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- . Weign -Secretary •. Sir Alec 

£. ^tagtaS-Hbrae, at the UJV. yes- 
r t!' OsSmsC 1 dipfinnatie talks 
: >. K-ih v U -Thant; Ipr : . Jarring, 

: ^ Nc BUddle - East representa- 

V, -A 5,- -e* and Israeli Foreign Minls- 

- i i Efjan. He. was expected to 

iv ^ Soviet Foreign - Minister 

, j<' i ^■^ayko iater. . - . . •' 

- .PiplomaiHTsaid-SnrA lefc r wa nted' 

. - Vi-? .woSd'.discussiBs onlyithftaega- 

-'rrr^'aapecfe of tbe “-Russfan-jsp? ” 
VTsir in hia talks with -Mr. Gro- 
But he 1 would- leave Russia 
' ;na doubt of Britain’s refusal 
Vi - tif ^rescind her. expulsion orders 
. o -10& Soviet diplomats and offi- 

A tiift'. M' Moscow has demanded. 

• ‘ * Vs -■r^Positive " questions Sir Alec 
r . iited to dismiss included the 
V.r y'^ddle East and the .prospects 
Ur --*f% f a European 'security oon- 
. . .-j-anee. - .- 

1 - /ji/^.rhe Foreign Seoretary .also 

: -<iched with Spanish -Foreign 

\'.v i t .. .. sister Dr. Lopez Bravo and 
’ jrt5 Rt- French Foreign Minister 1 
umann. Last flight’s working : 
ler for .the Big Four Foreign 
isters was cancelled because 
. Secretary of State Rogers i 
Id not be there. 
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• LONG-DATED GILTS forged 
further .ahead by up to £H on 
huge . demand prompted by, 
hopes of a continued interest 
rates downtrend. Undated issues 
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monetary crisis 

BY PAUL LEWIS, U.S. EDITOR 

WASHINGTON, Sept. 27. 

A blueprint for a rapid solution to the world’s monetary crisis and the 
rebuilding of the system on new foundations was set out here to-day by M. 
Pierre-Paul Schweitzer, managing director of the IMF, in his opening address 
to the annual Ministerial meeting of the Fund. 

Although he stressed serious Lag reserves, on which he said in technical breach of Fund 
threats to world trade and pay- there was now widespread agree- rules. 

ments inherent in the present ment His idea was that the political 

situation and the need for urgent M. Schweitzer added that it problem of declaring a higher 
action, he also emphasised that would be necessary to re- parity against the dollar might 
the crisis afforded a unique examine the role of the reserve be sidestepped in some countries 
opportunity for recasting world currencies at the same time and by allowing an appreciation of 
monetary arrangements along he clearly implied that he their currency within wider 
sounder lines.-- envisages their replacement by exchange rates without officially 

Much the -same point of view the SDR as the pivot of the changing the parity, 
was expressed by this year's system. 

chairman of the meeting, Dr. „ „ . .. .... 

Karl S chiller, the West German 1 11111112 

Finance Minister, who said the P 131 should participate . 

chance to reform the monetary “ any ^rancy realignment by M. Schweitzer also pointed out 

system bad Sren the present deva,uin B the dollar against gold that the Fund itself was being 

rriciR “ it* si 1x7a i- lining ** which he justified not only on hampered in its operations by 

crisis us suver mung. grounds of equity but also as uncertainty over the value of 

A . .. a means of preserving the value the dollar and he gave this as a 

/Agreement of the SDR in terms of other further reason for resolving the 

a 0 currencies. parity issue quickly. 

As a first priority, M. His remarks refer primarily 


improve bank loans 


in technical breach of Fund 
rules. 

His idea was that the political 
problem of declaring a higher 
parity against the dollar might 
be sidestepped in some countries 
by allowing an appreciation of 
their currency within wider 
exchange rates without officially 
changing the parity. 


By Harold Bolter, 

industrial Correspondent 

A SHARP improvement in new 
orders for the U.K.’s engineering 
industries, particularly from ex- 
port markets, is suggested by 
statistics released by the Depart- 
ment of Trade and Industry 
yesterday. 

New orders from overseas in- 
creased by 33 per cent in the 
three months to the end of July, 
according to provisional figures, 
compared with the previous three 
months. Equally significant, 
following the Budget, orders 

e ngineering ! 

1 7 “l SEASONALLY ADJUSTED 
INDEX 

160- I NET NEW - 

5 ORMRS_ I 

150 1- 7 4 

: i- ; * 5 - 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


BANK LENDING for buying 
cars and consumer durables has 
risen sharply in recent weeks. 
But industrial demand for bank 
loans is depressed, and the 
banks will enter their new com- 
petitive era on Friday with large 
amounts of money available for 
lending. 

Figures published by the 
London Clearing Banks this 
morning show that in the four 
weeks to September 15— the last 
phase of the official ceiling on 
bank advances — lending to the 
restricted private sector rose by 
over £70 m., or rather more than 
1 per cent., on a seasonally - 
adjusted basis. 


Agreement 


showed good gains and 
mediums generally improved 
but shorts were virtually un- 
changed. The index dosed up 
0.52 at 79.30, the highest since 
Jtone 2L 1967. 

• EQUITIES eased consider- 
ably ; on lack of support* the 
index falling 7A to dose at 
420.U 


russrons between a top-level 420. L 
sian delegation . and British 

ipanies began in London yes- # WALL STREET'S index 
lay about possibilities, of the dose^ down. 5.84 at 883.47. 

*. interests taking part in 

,r »-*T« C»«BMmmES DTOEX. 
need the mass “spv expul- at 79.81, reached Its L*west since 
i.” Back Page, Page 18 November, 1967. 


Schweitzer called for the speedy 
realignment of major currencies 
in terms of gold and the removal 
of the American import sur- 
charge. 

This might be helped by at 
least a temporary increase in ex- 
change rate flexibility without 
waiting for formal changes in the 
Fund nUes and by simultaneous 
moves to reduce trade barriers 
and spread the burden of 
Western defence spending more 
evenly. 

- In the somewhat longer term, 
he looked forward to a more 
fundamental reform of the inter- 
national system that would in- 
clude arrangements for smoother 
exchange rate changes aod give 
a greater role to the IMF Special 
Drawing Right scheme in creat- 


Emphasis 


This was essential If the role 
of the new reserve asset was to 
be expanded. Although he 
played down the political side 
of the gold price issue to-day, 
some major European countries 
believe that the U.S. could attain 
an additional trading advantage 
of up to 5 per cent against the 
surplus countries on average by 
including a concession on gold 
in the realignment package. 

M. Schweitzer laid some 
emphasis on the case for an 
immediate widening of support 
margins and the means of help- 
ing countries to agree oh a new 
set of “ parities or exchange 
rates,” even if this placed them 


M. Schweitzer also pointed out 
that the Fund itself was being 
hampered in its operations by 
uncertainty over the value of 
the dollar and he gave this as a 
further reason for resolving the 
parity issue quickly. 

His remarks refer primarily 
to the difficulty the British 
Government faces in repaying jts 
IMF debt at a time when the 
dollar is floating and its gold 
value in question. 

From this point of view tbe 
large anticipatory repayments 
made by both Britain and France 
just before President Nixon 
announced his new package 
appear a prudent move. How- 
ever, the U.S. monetary authori- 
ties were irritated by the effect 
this had on their reserve posi- 
tion in the Fund. 

It is possible that this incident 
lies behind the rumours that 
Britain contributed to the 
timing of President Nixon's 
moves by asking for a dollar 
conversion, which is strongly 
denied here. 
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1 details of a pYbpbsed big 

* increase on Tubes and buses 

e been given to Greater Lon- 
Council by London Transport • 

cutive. A rise of! about 13 PfipaC* Mrinf 
cent, giving £16m. more- a JL JL lvv>3* JL A 1U1 
r, is thought likely. The 

1 would neither confirm nor Q ApilcpC| ■ ■ 
y this last night. Pages 18 m-UvILiJviJ 

37 •AGRICULTURE MINISTER 

•• Prior yesterday accused some 
rohito flies in traders Of taking advantage of 

V-. < T.n.n confusion over decimalisation to 

ieror Hiromto of Japan c^rge unjustifiably high prices, 
/ed in Copenhagen last mgnt roe ^ immediate denials from 
a 41 -hour unofficial visit .He 80ine . major traders’ organisa- 
bad talks with President ti 0 ns. The National Chamber of 
in on the way, at. Anchorage, Trade suggested he was trying to 
ska. Page 5 - < throw up a “smoke-screen” over 

• the rising cost of living. 

iviet A-blast Back 

nuclear device exploded # CHRYSLER LAID OFF a‘ total 
erground in Novaya Zemlya, 7,500 workers for the day yester- 
he Soviet Arctic, yesterday day at its Stoke and Ryton- plants 
' one of- ^ the. two , biggest because of the third. Monday 
ptg round*.-, tests ever made, strike by -over 7,000 Coventry 
Uppsala 'University Seismo- toolroom workers seeking re- 
Md- Institute^ "Sweden, which instatement of a wartime rate- 
rded the blast fixing agreement. British Ley- 

land was unaffected but other 
. . • concerns were also hit 

frry shpotingr page 27 

oldier was shot- in the head . ' ■ -r 

iutpmatic fire, while ^guarding' • AUGUST CAR OUTPUT, . .11- 
•bservation post in the Bishop 115,855* vehicles, was 24 per cent 
et area of Londonderry last higher than a year earlier, 
it Doctors were trying to according to DTI statistics. 

• his life. Earlier, terrorists Page. 27 

2 about £0,000. In bank .-raids. . - 

ars of 19 IRA .suspMts in' Bel- Industrial court 

and Londonderry. - , 

lonle and b laces judgGS named I 


• FOREIGN EXCHANGES were 
fairly quiet nnd hesitant as the 
IMF meeting got under way in 
W^hingtoh, The:- Si .gajned 
'sligfitiy- against other reading 
currencies. : Sterling closed at 
62.4BQH (¥2-4834)- 


Chequers talks on Ulster 
to be resumed to-day 


BY JOHN BOURNE. LOBBY EDITOR 


unclear device exploded- 
erground in Novaya Zemlya, 
he Soviet Arctic, yesterday 
' one of ‘ the two , biggest 
peg round".-, tests "ever made, 
Uppsala 'University Seismo- 
i*\ Institute^ "Sweden, which 
rded the blast 


• AUGUST CAR OUTPUT, . At* 
215,855* vehicles, was 24 per cent 
higher than a year earlier, 
according to DTI statistics. 
Page 27 

Industrial court 


iople and places 

bee Provincial Police walked 
stiver a pay claim' and began 
►hour “study session.” 
mark’s Right-wing Coalition 
gned following Tuesday’s - 
era! Election, but may form 
aretaker. Goverhijienf till Oct * 
/hen 'final results are' known.. 

Peter Studd, Lord liayor. of 
don, will open the rebuilt- 
don Bridge at LakAvHavasn 
> jointly with the Governor of 
zona. 

e<rtives'^ ; . interviewed : most 
pie who were in tiie ROsefi- 
a Club, Soho, when Miehael 
ter, 23, Was shot " dea^l; on. 
iday. _ ’■*!''. 

ober Yearling Sales first day- 
best price at Newmarket^was 
)D0 gns. for a filly by Tddor 
tody: out of Pelting. Page 2 
k Bod ell beat Joe.Bugner'on" 
nts to win the British Gbm : : 
n wealth, .and European heavy- 
ight titles -at Wembley - last, 
ht. 


• GOVERNMENT HAS NAMED 

three High Court judges to the 
National Industrial Relations 1 
Court, which is to start operat- 
ing in December. They are Mr: 
Justice Donaldson, -who ^ \is-to be 
president; My. .Justice Brigbt- 
mkn, and Lo'rd. • Thomson, who 
will .be responsible, for Scotland. 
BackPage ” 

• £I5Bt REDEVELOPMENT 
scheme in London's West End 
was' 'announced yesterday as a 
"joint*, venture by Management 
-Agency arid ■ Music— the - Tom 
.Jones and 'Engelbert Humper- 
dlnk group— and Town and City 
Properties: However, it appears 
Ithat the project does not yet have 
^■cle'arance even in principle. 
Backpage. 

Fisons firit half group pre-tax 
profit: is- 1413,000: . higher at , 
£4.1m. "A.Si per cent interim is 
declared. Page 31; Lex. . - J 


THE meeting of the three Prime 
Ministers to discuss the Northern 
Ireland crisis is to be resumed 
this morning. 

They talked for six and a 
quarter hours at Chequers yes- 
terday, including two hours at 
lunch, when they were joined by 
Mr. Maudling, the Home Sec- 
retary, and Mr. White Law, the 
Lord President 

News blackout 

According to a 10, Downing 
Street statement last night, Mr. 
Heath, Mr. Lynch -and Mr. 
Faulkner agreed to say BOthing 
about their talks at this stage. 
Official sources firmly refused to 
comment even on the tone of the 
discussions. It is impossible to 
estimate how much progress, if 
any, has been made. 

However, there was one piece 
of news which the British Gov- 
ernment regards as important, 
and which must have been passed 
on to Mr. Lynch by Mr. Heath 
When the two leaders met pri- 
vately before the tripartite talks 
began at noon. 

This is that Mr. Faulkner’s 
Advisory Committee on intern- 
ment, the appeals body which 
lean recommend release of indi- 
viduals,. has decided to begin its 
review of the 219 internment 
cases. It will try to complete 
its task “ as quickly as possible.” 

The Advisory Committee met 
over the week-end under its 
chairman. Judge Brown, and 
agreed among other things that. 


In conducting its review, it will 
not adopt “too rigid a pro- 
cedure." 

Mr. Lynch is pressing for a 
“phasing-out” of internment to 
enable the leaders of the Social 
Democratic and Labour Parly in 
Ulster to drop their refusal to 
join in Mr. Maudling’s key talks 
about broadening the basis of 
the Stormont Government 

It is highly doubtful whether 
tbe news about the Advisory 
Committee's swift action on its 
review will be enough to satisfy 
Mr. Lynch or the SDLP, which is 
demanding the release of all 
internees. 

But British Ministers regard 
it as a significant development. 
Mr. Heath may try to make it 
part of a wider formula for a 
compromise, which would enable 
the security forces to continue 
to detain dangerous men while 
releasing others on tbe recom- 
mendation of the Advisory Com- 
mittee. 

Certainly, both Mr. Heath and 
Mr. Faulkner will have stressed 
to Mr. Lynch yesterday that, 
whatever the results of the Com- 
mittee’s review, internment will 
be ended immediately the IRA’s 
campaign of terrorism is over. 

In return, Mr. Faulkner wants 
Mr. Lynch to take firmer action 
against tbe IRA in the Republic 
and to exercise greater control 
over the distribution and sale of 
explosives there. In this be is 
being supported by Mr. Heath. 
Both would be satisfied if Mr. 
Lynch were to agree to tighten 


up the Republic's patrolling of 
the border against the IRA. 

The other major issue at 
Chequers is how far Mr. 
Faulkner can go towards broad- 
ening the basis of the Stormont 
Government The SDLP and 
other Catholic opposition par- 
ties are determined that any new 
Ministers must come from the 
ranks of elected politicians, and 
not be nominated by Mr. 
Faulkner. Mr. Heath is believed 
to agree with them. But Mr. 
Faulkner is opposed to taking 
any SDLP members into bis 
Government on the grounds that 
they are supporters of a united 
Ireland. 

Home pressures 

Tlie room for manoeuvre at 
Chequers is extremely narrow, 
because of the domestic political 
pressures on Mr. Faulkner and 
Mr. Lynch. Any large concession 
by either 1s bound to be 
regarded as a betrayal by many 
of their supporters at home. 

Mr. Heath is determined that 
progress must be made at 
Chequers. His aim is that Mr. 
Faulkner and Mr. Lynch should 
each agree in principle to take 
certain actions. These, he 
realises, could not be announced 
as a result of the Chequers talks 
because this would look as if 
both Mr. Lynch and Mr. 
FauZkner had had their arms 
twisted. 

But unless some private under- 
standing was reached yesterday, 
the prospects will be bleak 
indeed. 


Ban on Concorde work stays 


BY ROY ROGER5, LABOUR STAFF 


[THE week-old ban on Concorde 
work at the British Aircraft Cor- 
poration's. Filton. Bristol, works 
is to continue following a break- 
down in talks yesterday between 
local engineering employers and 
union officials. 

Work stopped a week ago to- 
day on .the first pre-production 
model and sections of ten other 
Concordes because of alleged 
breaches In an overtime ban 
imposed, by the 6,000 Filton 
workers in protest at the com- 
pany's redundancy plans. 

: At yesterday’s meeting, it was 
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suggested by unions that the ver- 
bal redundancy notices should be 
withdrawn to allow tbe blacking 
to be lifted and negotiations to 
continue. However, BAC rejected 
the suggestion and 15 understood 
to be Issuing 460 written redun- 
dancy notices to Filton workers 
to-morrow and next Monday. 

Stalemate 

An official of the Transport 
and General Workers' Union last 
night described the position as 
“complete stalemate” with the 
unions refusing to lift the black- 
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ing unless the company with- 
draws the notices and the 
company refusing to negotiate 
further until the blacking is 
lifted. No further meetings 
have been arranged. 

The stoppage at Filton will 
probably delay the maiden flight 
of 01, the pre-production model, 
which was scheduled to take 
place towards the end of next 
month. The aircraft was four 
days late when It Was rolled out 
for tests last Monday. The black- 
ing was imposed after manage- 
ment had it towed back into the 
hangar after the tests. 
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from U.K. buyers appear to have 
risen by 17 per cent, in this three- 
mnnlh period. 

Tbe DTI emphasised, however, 
that the engineering statistics 
must be treated with extreme 
caution — and this is underlined 
by the fact that the figures for 
each month since March are still 
only provisional. 

It must be noted, too, that the 
considerable improvement in 
new orders shown over the latest 
three months for which statistics 
are available only takes the new 
order position back to the level 
experienced towards the end of 
last year, which was not- particu- 
larly impressive. 

Encouragement 

Nevertheless, encouragement 
can be taken from the indication 
that there has been an appre- 
ciable increase in new orders for 
both home and export markets 
over th« very low. figures re*, 
corded in the first part of this 
year. 

It was this discouraging pic- 
ture at the start of 1071 which 
had some influence on the Chan- 
cellor’s Budget and the further 
reflationaiy measures taken in 
July. 

The surge forward in new 
orders has affected the latest 
returns for orders held an hand 
by the U.K. engineering in- 
dustries and the total deliveries 
which they made. 

Orders on hand Improved hy 
3 per cent, in the three month? 
to the end of July, compared 
with the previous three months 
following a 4 per cent increase 
in orders held from U.K 
customers and a 2 per cent, rise 
in those awaiting attention from 
overseas buyers. 

Total deliveries In the three 
months under review went up by 
1 per cent., entirely because of 
a 3 per cent rise in export 
deliveries. 

The Industrial 
Relations Act 

The Industrial Relations Act. 
having received Royal Assent 
early in August is to be impie- j 
mented progressively during 
the coming months starting : 
with the provisions covering 
registration of trade unions 
and employers' associations, 
which take effect on Friday. 
This legislation alters the whole 
background against which 
day-to-day labour relations are 
conducted. . , 

To-day, on Page 27, the Financial 
Times begins a six-part series 
prepared by John Elliott 
Labour Editor, explaining in 
detail the main contents of the 
Act and its implications for 
Industry. 


EEC: ‘Wales 

has nothing 
to fear’ 

BRITAIN’S problems would not 
yield to short-term devices, Mr. 
Peter Thomas, Secretary for 
Wales, said at the annual meet- 
ing of the Wales and Monmouth- 
shire Area Women’s Advisory 
Committee at Llandrindod Wells, 
Radnorshire, yesterday. 

"Prices are still rising too fast 
but for the first time since 
Labour devalued the £ in 1967, 
there are clear signs that the tide 
of cost inflation is being turned 
back.” 

Misgivings m certain quarters 
about Britain’s entry into the 
Common Market were diminish- 
ing daily. He could say with 
complete confidence, now the 
bulk of tbe entry negotiations 
had been successfully concluded, 
that Wales had nothing to fear. 
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In spite of the generally slug- 
gish picture presented by indus- 
trial and commercial borrowing, 
bank advances in tbe restricted 
category ended the third quarter 
at 109} per cent, above the 
original base level— only half a 
percentage point below the limit 
set by the Chancellor. 

Lending on property has been 
increasing, but the main upward 
pressure on advances has been 
in tbe personal sector; Mr. Bar- 
ber’s July purchase tax reduc- 
tions bave been reinforced by 
the banks actively courting bor- 
rowers with extensive advertis- 
ing. 

It does not look as though tbe 
banks will be immediately rush- 
ing for deposits when the cartel 
comes to an end on Friday. 


Liquidity 


On September 15 they repaid 
Special Deposits of £302fim. to 
the. Bank of England, and 
collectively subscribed for about 
£750m. of 1073, 1974 and 1977 
British Government stock. Their 
investment portfolios rose by 
£720.8m. and their liquid assets 
fell by £297.1m. 

Their overall liquidity ratio 
on the old basis fell from 33.6 
per cent to 30.7 per cent. It is 


believed that although under the 
new system the banks have to 
have a minimum reserve asset 
ratio of 121 Per cent., the 
average ratio is at present well 
above this point, at about 16 
per cent. 

The rise in bank advances be- 
fore seasonal adjustment last 

month was JE25.1m.. of which 
£11.7m. went to nationalised in- 
dustries. This brought the over- 
all level of net lending of 
£5.876.6m. 

Net deposits last month went 
up by £75.4in. (unadjusted), and 
on a seasonally-adjusted basis the 
rise in deposits was probably 
somewhat over £S0m. 

Editorial comment Page 18 
Table Page 40 


RB-199 engine 
has first 
test-bench run 

By Michael Donne 

THE FIRST Rolls-Royce RB-199 
turbo-fan jet engine for the 
European Multi-Role Combat 
Aircraft (MRCA) was given its 
first test-bench run at the Patch- 
way works of the company s 
Bristol Engine Division yesterday. 

The RB-199 engine is being 
developed by an organisation 
known as Turbo Union, in which 
Rolls-Royce (1971), Motoren und 
Turbinen Union of West Germany, 
and Fiat of Italy are all partici- 
pants. 

The MRCA is a joint British. 
German and Italian venture, 
aimed at producing an advanced 
combat aeroplane for service in 
the later 1970s. The airframe is 
being developed by Panavia, a 
company comprising British Air- 
craft Corporation, Messerschmitt- 
Boikow-Blohm of West Germany, 
and Fiat The first MRCA proto- 
type is due to fly in the latter part 
of 1973 from MBB’s flight test 
centre In Manching, Southern 
Germany. 
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Are yon a Charity 

or Almshouse Trustee? 

Charifuxtd, designed exclusively for in- 
vestment by registered charities, provides 
professional investment management in a tax 
free Fund. All income is distributed gross. 

NAA.CIF, a special Fund set up by the 
National Association of Almshouses, has similar 
tax exemption. 

Do yon control your 
company’s pension fund? 
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staff pensions from inflation. 

Aroyon self-employed? 
No pension? 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET/ LONDON, EC4 


■'■- • -' “• " - • '*- "'••• ■' -V 4 


Management • EEC associates 


Sir,— The standard of content 
and comment in Robert Heller’s 
article (September 24) demon- 
strates clearly the standard of 
writing which won him the John 
Player Award for British 
Management Journalism. 

I feel, however, that there is 
very little basis for his argument 
that the credibility of the trans- 
atlantic management gap has 
been diminished by devaluation 
of the dollar and the relatively 
slower growth rates experienced 
by larger U.S. companies in 
recent years. 

First, the devaluation of the 
dollar was to a large extent the 
result of U.S. Government policy 
vis d t'is financial and military 
commitments overseas, and can- 
not, therefore, be laid entirely 
at the door of American 
management 

Second, the law of diminish- 
ing returns operates equally for 
the application of management 
techniques as it does in other 
fields. Many European com- 
panies are benefiting from the 
use, for the first time, of rather 
basic management techniques, 
and we would therefore expect 
them to show more substantial 
results than their American 
counterparts, many of whom 
tend to be working closer to the 
margin with more advanced 
techniques which produce a 
somewhat smaller response. 

In the light of these facts, it 
is still true to say that the 
transatlantic management gan is 
not merely an “old, entrenched 
belief,” but an apparent fact 
J. L. Roe. 

Market Planning and Research 

Executive. 

Stag Furniture Holdings. 

Haydn Road, 

Nottingham. 


smell of a revolution let alone 
the reality— unless, you count a 
greater readiness of certain 
managers to expose themselves 
or be interviewed as such. That’s 
tbe tragedy of our day. And why, 
in tbe light of our tmes, any- 
body should Imagine that there 
has been a great and beneficial 
shift in management is utterly 
beyond my comprehension. 

The very least you would 
expect from the proclaimed 
change would be a substantial 
increase in the rate of produc- 
tivity, the enlargement of our 
markets and tbe establishment 

of reasonable harmony both in 
our industry and the services. 
But have we gat that? Not on 
your life. In fact if there has 
been a revolution it's gone the 
wrong way. We’re nearer to 
sliding than to climbing, so don't 
let us praise, management. Let 
us rather be with Mr. P. A. Cart- 
wright who. in your correspon- 
dence column of tbe same date, 
sets out a case for more research 
into management and its 
present-day problems. Let's go 
for the revolution we haven't 
yet had — except in newspaper 
and magazine writing — God 
knows, it's needed. 

In the meantime let’s be grate- 
ful to Mr. Heller and his kind 
for the interest they take in our 
affairs. Let’s acknowledge they 
often do us proud. That less 
often they bit the nail right on 
tbe head. But always in acknow- 
ledging that we exist flatter us 
enormously, and for that we for- 
give them their sins. But their 
own conception of tbe part they 
play in this world we shall never 
endorse. They're not that good. 
F. Whitehouse, 


industrial and. * commercial 
undertakings. Research into this 
problem would be of outstanding 
and lasting benefit. 

It seems the first step to 
which • attention should be 
directed is the diagnosis of the 
current business situation in a 
given organisation. * Unfortun- 
ately, at the moment this diag- 
nosis of the basic strengths and 
weaknesses of a company usually 
only begins when the company 
has begun to operate at a loss 
or bas suffered loss of liq,uidity. 
What v.*e should be concerned 
with is that the techniques of 
diagnosis should be applied 
before such a state of affairs has 
arisen. 

However, having made that 
statement we now see with blind- 
ing clarity that such a situation 
is highly unlikely, for where is 
the chairman or chief executive 
who will consider that his 
organisation requires the diag- 
nosis a sick patient would 
warrant when currently profits 
are being earned and the cash 
flow is positive ? If we can solve 
this dilemma 1 am sure that a 
worthwhile research programme 
could be initiated whether by 
the BIM or any other organisa- 
tion which has at heart concern 
for the • country’s economic 
health. 


day happenings during the work- 
ing day. They must be worked at 
constantly. Moreover, manage- 
ment must pursue a vigorous and 
continuing programme of capital 
investment to provide tbe fertile 
soil in which rising standards 
may flourish. ■ 

All conditions in our factories 
are based on the assumption that 
every employee can be trusted. 
AH conditions, therefore, reflect 
staff status. A level rate of pay 
throughout the year, holidays 
and sickness included. No dock- 
ing in or out. Can there be one 
logical argument why these con- 
ditions should apply to a typist 
and not to her father at the 
machine ? We have never re- 
gretted any step we have taken 
which enhances the dignity of 
the individual. In return we have 
achieved an atmosphere of co- 
operation and harmony. 

We cannot be alone in our 
good experience, and are sure 
that other employers can- join us 
in giving credit where credit is 
due. 
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Chaim Schreiber, 

Schreiber Wood Industries, 
Edinburgh Way, Harlow. 


Scorching the 


H. Smallwood. 

40, Brookmans Avenue. 
Brockmans Park, Hatfield, 
Hertfordshire. 


hedgerows 


- Such a system would obvip ■ 
necessitate.. setting up a Gov. 
ment industrial and commei 


Atmosphere of 


co-operation 


135, EccI esfleld Road, 
C'hap eltown, Sheffield. 


A fictitious Widening of 


revolution 


Sir, — Robert Heller (Execu- 
tive's World September 24) does 
succeed — but only just — in 
making his journalistic work on 
managers and management seem 
different in kind from that of 
sports commentators or even 
business diarists. More impor- 
tantly he invests managers and 
management with the sort of 
halo that flatters, and even 


application 


makes our comings and goings, 
our advances and withdrawals 
sound colourful and semi- 
romantic. 


Where he ruins it for me is in 
talking about the fictitious man- 
agement revolution of the 60’s — 
or for that matter any other time 
— in which presumably he likes 
to feel he played a part. If ever 
there was a non-event in history 
this is surely it. Nothing much 
has changed in British manage- 
ment, there hasn't even been the 


Sir, — I can well agree with Mr. 
Cartwright (September 24) that 
there are still fields for explora- 
tion in management subjects. I 
think however he is heading in 
the wrong direction when he 
speaks of new theories and the 
emergence of new thinking. The 
principles of effective manage- 
ment are well-established and 
not really in dispute. It is not 
surprising Mr. Cartwright finds 
in reviewing seven years of corre- 
spondence that there is repeti- 
tion of what he terms are old 
attitudes rehashed with mono- 
tonous regularity. I would 
humbly suggest that this is 
because not sufficient attention 
has been given to a far more 
important question. That ques- 
tion is how these widely accepted 
principles of sound and effective 
management can be applied 
more extensively in British 


Sir, — As managing director of 
a furniture manufacturing group 
with factories in Scotland, Lan- 
cashire and the South-East of 
England I am in contact with a 
cross-section of local and national 
temperament and character. 

I am convinced that, given the 
right atmosphere, the labour 
force we have in this country 
compares favourably with that of 
any other nation in the world. At 
this time, when the Industrial 
Relations Bill is passing into law, 
I would tike to express my confi- 
dence and my faith in the British 
working man. 

The responsibility for success 
in labour relations falls squarely 
on management All power rests 
with management in the final 
analysis. Where management Is 
seen to be honest in its en- 
deavours to provide a rising 
standard of living, full-time work- 
ing all the year round, and a 
steady improvement in working 
conditions, unrestricted co-opera- 
tion can be expected with confi- 
dence. 

However, good intentions are 
not enough. Good communica- 
tions are essential, not only at 
formal meetings, but as every 


Sir, — I read with interest the 
letter by Mr. John F. Richards 
under the heading “Scorching 
the fields'* (September 24). 

Some of your readers may be 
aware of a different form of 
scorching which is taking place. 

In this pari of Kent many 
hedgerows and grass verges 
bordering on to roads have been 
subjected to a weed-killing 
formula which not only destroys 
the grass and wild plant life, 
but also creates a serious risk of 
fire. 

This wanton destruction is 
hardly conducive to the good 
work undertaken in 1970 during 
National Conservation Year. 
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monwealth nations. By contrast, tember 1#) devoted- to me 
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- plain M "to a technician. : 
. C. J. Thomas, 

Perry Meadow ; • f - * 
Comm Lane, 
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social, ‘political and psycholog 


companies 


boundaries. However, in .this ... c C fjafi 
the strict application of-,, fijflltn 
ability .to pay debts should^ 
he a. sufficient condition, fcfc? . 1 

discontinuation of a companj T I 

a closure situation further e ]]i }, |3 j 
home by the tax-payer shook J 
taken into account. If - it 


tween the Community and the tare jn defence of the Western sir,— It appeare. that; a ease cair^ '-gSS erfor the taxpayer tni 
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that imposed on the same pro- required to provide for their own ti on of the current Social Martin T- Johnston. 


M. C. C. Crooksbank. 


Old Butchers, 
Groombridge, 
Kent. 


An unsheltered 


ducts of Don-associated states, defence, jointly or otherwise 
the EEC insists that, in ex- r. j. Burton, 
change, the associated state Wo p^ T ->fc 

must import products from the ^SStok^ 

Community in preference to the aasm QS ■ 

same products from other indus- 
trial nations. This has the effect, A vrr»£»al Lniirf 
as was acknowledged in the 
report of the Pearsfan Comm is- • 

sion, of forcing the associated a Tin D9tPT)K 
states to pay a price above the - 


Security operation is to l grve g t rdn Bouse Court, 
assistance to. people who are out shtrenewton, 
of work or whose income is in- - cfcepstozo. 

sufficient to support ' a minimum. _ ■ . - - 

standard of livmg. This is done • 
mainly on humanitarian grounds, - r n | 0 nn# l 
but also because, it is realised .ostlt? <11111 
that human-beings are the final :■ ^ 

resource of the country and it - laaoAliaPK' 
is hoped that they can ultimately <X-V.iv 

be re-employed more viably. The - sir —In Mr. Chowi 


Sir,— In Mr. Chown’s artfdj 


world 


Sir. — Your correspondent, Mr. 
R. K. Allett (September 14), 
refers to the sheltered world of 
banking. May I ask “Sheltered 
from what? — the rain? the sun?” 
Bank men and women are cer- 
tainly not sheltered from gun- 
men— or financial journalists. 
Nor are they sheltered from 
swindlers, amateur and profes- 
sional, a few of whom originally 
operated banking accounts as 
trustworthy customers. 


world market price for their Sir,— The Court of Appeal, in Labour Exchanges and Govern- g epte inber 8 it. was rtataE - 
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Events 



Racine 


* Indicates programme in 
black and white. 


BBC 1 


*9.38 a.m. For Schools. Colleges. 
12.55 p.m. Maes a Mor. 1^0 
Camberwick Green. 1.45 News. 
*2.00 For Schools, Colleges. 4.15 
Play School. 4.40 Jackanory. 4.55 
Animal Magic. 5JZ0 Harlem Globe- 


trotters. 5-44 The Magic Round- 
about 
5.50 News. 

*5.00 Nationwide and Your 
Region To-night 
fi.45 Quiz Bail. 

7.05 Z Cars. 

7.30 Film For To-night: "The 
Lively Set,” starring James 
Darren and Pamela Tiffin. 
9.00 Nine O'clock News. 


F.T. CROSSWORD PUZZLE IYO. 1,678 



ACROSS 

1 U-Boat's lubrication below 
ground (7) 

5 No crust on the food for tbe 
horse (7) 

9 Doctor leaves the dose of 
medicine in anything (5) 

10 Remove to another place 
where one might need to 
interpret? (9) 

11 Get in the railway carriage as 
the king leaves to be hospit- 
able (9> 

12 No tag lo he arranged from 
ihe Far East (5) 

13 Applause when the cleat 
breaks up (5) 

15 Good parts for the creature 
(9) 

IS •* It must be owned, that 

do not seem to be natives of 
Great Britain." (Earl of 
Chesterfield) (3, 6) 

19 Quiet, the difficulty is in the 
plant (5) . . . . 

21 Briefly tense, with thanks 
from the heart (5) 

23 Inefficient and without work, 
it seems (9) 

25 Proportion in unobstructed 
method of working <9) 

26 Strange noise for a Greek 
bird t‘5) 

27 “The breath of worldy men 
cannot depose The deputy 

by the Lord." (Richard 

II) (7) 

28 An understatement that it 
does not tell the truth about 
the child (7) 

DOWN 

1 Climb over the direction 
which is unequal to ail sides? 
< 7) 

2 Trifling game (9) 

3 Does it dawdle — but not 
quietly? (5) 


4 inactive as a result of the 
garlic (9) 

5 Where most of the watery 
precipitation takes place in 
the Iberian peninsular, we 
read 15) 

6 For payment in a rather, 

casual school? (4, 5) : 

7 A profit once more (5) 

8 Conservative finds the gam- 
ing cube difficult (34) 

14 Return and come up with tbe 
periodical. The worker is 
rather boisterous (9) 

16 Lesson is a change of term 
(9) 

17 The pacer is confused and the 
boor is able to share t6, 3) 

15 Through which the cheering 
liquid issues io the garden? 
(34) 

20 Hurries fussily in spite of 
these contrivances? (7j 

22 The steward should be able 

to pass through (5) 

23 I went quickly outside and 
observed (5) 

24 It is mean to have drunk too 
much (5) 


930 Boxing: The Heavyweight 
Championship of Great 
Britain, Europe and the 
Commonwealth — Joe 
Bugner v Jack Bodell. 

10.29 My World . . . and Welcome 
To It 

10.45 Points of View. 

10.50 24 Hours. 

11.25 Viewpoint. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *5.20-5.44 p.m. Telewele. 
*6.00-6-45 Wales To-day. *6.45-7.05 
Heddiw. 

Scotland — *3.00-&20 p.m. For 
Schools. *6.00-6.45 Reporting Scot- 
land. *1030-10.45 Sportsreel 
.Special. U35-1L45 Scottish View- 
point. *11.47 Scottish News 

Northern Ireland — *6.00-6.45 pjm. 
Scene Around Six. 10.20-10.50 
Paid Off: redundancies in 
Northern Ireland. *11.47 Northern 
Ireland News Headlines. 

England — *6.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
*10-20-10.50 North (from Leeds) 
“Thinking Back” — Ruby Miller: 
North-West (from Manchester) 
Decisions. Decisions . . . with 
Peter Harrison; North-East (from 
Newcastle) That's An Idea, with 
Marion White: Midlands (from 

Birmingham) 10.20-10.45 Contact: 
discussion on the Transport and 
General Workers’ Union. 10/15- 
10M Tell Tom: Tom Coyne 
presents your opinions; East 

Anglia (from Norwich) On 

Camera: slimming, discussion: 
West (from Bristol) As 1 Recall 
— John Craven explores the way 
It used to be in Gloucestershire: 
South (from Southampton) Why 
Not . . . More Watchdogs?; South- 
West (from Plymouth) Peninsula 
Forum. 11.47 Regional News 


film also starring Jane 
Wyman. 

10.55 News on 2. 

11.00 The Old Grey Whistle Test. 


starring Lloyd Bndscs. LSI Keep It tn 
The Family. IL30 Mathman— a Preview 
for Parents. UJO Evernna Prayers. 


LONDON 

1U.20 a.m. and 1.45 p.m. Schools. 
'2.33 p-m. Time to Remember. 
3.00 The Enduring Wilderness. 
*320 Cartoon Time. 3.40 Once 
Upon A Time. 3.35 Tea Break. 
*4.25 Peyton Place. 4J55 Junior 
Showtime. 5.20 Magpie. 

5.50 News from ITN. 

6.00 To-day. 

6JM) Crossroads. 

6.55 Keep It In The Family. 

725 The Tuesday Film: “Guns 
Of Wyoming.” starring 
Robert Taylor and Joan 
Caulfield. 

9.00 Armchair Theatre. 

10.00 News at Ten. 

1020 The Mirror of MaigreL 
*1125 Play Better Golf. 

11.55 Why Do They Da II? . 
AJJ JTV Regions as London 
except at the following times: — 

ANGLIA 

4UB p.m. You For Health. Aibjlia 
Newsroom. 4.40 Paulas. 6.00 Abort 
Anglia. 7.00 " Guns of Diablo.” starring 
Charles Bronson. 8J0 Keep It In The 
KamilF. XL25 World Snooker. 1U5 un. 
Reflection. 

ATV MIDLANDS 


GRANADA 

*3j45 p.m. Ail About Riding. <U0 News 
Followed by »Penun Place. SM Y aJc. 
6JW Kewsdoy. 6J5 Hogan's Heroes. 6J0 
When the Wesi was Wild: " Arizona 
Raiders." starring Audio Murphy. SJ> 
Keep it in The PamUy. *TUO Play 
Better Golf. 

HTV 


28,000 gns. for filly 


• by DARE WIGAN 


3.50 p.m. Women To-day. 4J5 Tinker- 
tainmem. 4J0 Crossroads. 6.01 Report 
West 6JB Report Wales. *6JS Tuesday 
Wrfitem; “ Kid Rodclo/' starring DOU 
Murray. Jam.-l Leigh and Broderick Crow- 
ford. SJtO Mr. and Mrs. 8.30 Keep it In 
The Family. 11 30 Postcard. 


SCOTTISH 

3J0 p.m. The Enchanted House. 3.«S 
Crossroads. 4J0 Datelioo: Early. 6.00 
Dau-imv: Tuesday. 6.20 Hogan's Heroes. 
"6J0 Tuesday Feature: 11 a Lion in the 
Streets." marring James Cagney. Barbara 
Kale and Anne Francis. 830 Keep It In 
The Family. 1U0 Laic Call. 11.40 
Beacon Gajdhlig. 

SOUTHERN 

330 P-m. Yoga for Hi-gllli. 3.35 To- 
morrow's Horoscope. ZM Women To-day. 
4.1o Honseparty. <23 David and Goliath, 
4-30 Croxs roads. t-OO Day by Day. 635 
The Smith Family. 7-05 The Tuesday 
Film: " Carter's Army." yumiK Stephen 
Boyd. Robert Hooks and Susan Oliver. 
830 Keep It In The Family. 1L26 Southern 
News Extra. 1135 Love American Style. 


THE OCTOBER yearling sales at Melody, out of the Yximcrm mare 
Newmarket began on a quiet note Felting, dam of 'five winners, 
yesterday and no really high including Double Splosh, sent 

price was achieved ia the mom- ^*“5 engSSeSS 

mg session. fierce competition. The' battle 

■ 5 5 we T? r l« the °S eT / d was between the British Blood-. 

in the afternoon, a filly by Tudor stodc A&ency, the - Curragh 

Bloodstock Agency (both of 
whom were bidding for the 
Japanese) and. Mrs. “Mimi” 
Van Cutsem, operating . on her 
own. . - 


To-day 


BBC 2 


11.00 n.m. Play School. 

7.05 p.m. Open University: 
Science 31. 

7J30 News. 

8.00 Floodlit Rugby League: 
BBC 2 Trophy. First Round 
— Leeds v Hull KR. 

8-50 Wheelbase. 

9310 Ray Milland in ** The Lost 
Week-end “ — Oscar-winning 


330 p.m. Yoia For UeaJIh. 33S To- 
nomiK'B Horoscope. 3^10 Women To-day. 
UO Room 2^2. 4.40 Once l.’pon A Time. 
6.00 AT\ r Today. 7.00 Star Mode: *' The 
Man with a Cloak." starring Joseph 
Cut ten. Barbara Sumt-Tch. Louts CaUiem 
and Leslie Caron. 838 Keep It In The 
Family. 

BORDER 

•a.ID p.m. border News Headlines, 432 
Yoga For Health. 4.48 Once I'poa A Tune. 
*6-00 Border News and Loolu round, 7.00 
Th-.- Tui«lay iVeMero: "Annin Raiders." 
sumng Andie Mnrpby. 830 Keep It Id 
T he Family. 11.30 The Ediiorc: la-onard 
Partin talks to John -lunor. editor uf 
The Sunday Enpress. 12.00 Border News 
Summary. 

CHANNEL 

3.45 P.m. Stales Of Cuersn.-y Lottery. 
355 Puffin's Birthday Greenncs. 4.10 
Grasshopper Island. 435 Moment of 
Troth. 6.00 Ctumar-1 Jims. AID Police 
File. 635 ChoiUK-1 Looka round. 7.00 
Cnrtaln Raiser. 7.0S Star Movie: " Dan- 
aerous Crossing.' ‘ S30 Keep It In The 

Family. U3S Channel Gazette. 1130 
Commcmalrcs ct Prcvi9tons UctcoroloEi- 
QUvS. 

GRAMPIAN 


TYNE TEES 

230 P-m. The Scientists. 335 Pled 
Piper. 3.20 TraJmnc the Family Dor. 
3.40 Women ToCui". 4JA North Hast 
Newsroom. 435 Room 532. 4.40 Yak. 

6.00 Today at Six 630 The Smith 
Family 655 Tuesday Western: “ The 
Violent Men." marring Glenn Ford and 
Edward G Robinson. 830 Keep. It la the 
Family. H30 Lore News Extra. 7V44 
Magic In My Minlslry. 


ULSTER 


RETAIL CREDIT FEDERATION, three- 
day annual conference opens at the 
Grand Hare], Llandudno, at 3 p-m. 
COMPANY MEETINGS 
BORELLI TEA, 21, Mincing Lane. E.C.; 

ILofl. i Chairman, Mr. O. J. Roy.) 
DOUGLAS (ROBERT M.) (CONTRAC- 
TORS?, Birmingham. 12. t Chairman, 
Mr. R. M. Douglas, i 

FINANCE AND INDUSTRIAL TRUST, 

Croat Eastern Hotel, E.C.. 12. i Chair- 
man. Sir Graham Rowlandson.) 
CRESHAM . INVESTMENT TRUST, 
Barrington eouso. E C.. 12. (Chalrtnan. 
Mr. P. U. WrefonL) 

JARVIS (J.). 239. Vnuxhall Bridge Road, 
S.W., 1L i Chairman, Mr. D. B. Jarvis.) 
MAJULi TEA, 3L Minchw Lane, E.C.. 

12. ( Chairman. Mr. O. J. Roy.) 
OLYMPIA. Olyzapia. W.. 3230. (Chair- 
man. Viscount Sand on.) 

PH1LBLACK. Savoy HotcL W.C., 1235. 
f Chairman. Mr. P. G. Walker. i 


In the event, Mrs. Van Cutsem' 
outbid the Curragh agency at 
28,000 gns. and the filly will, 
needless to say, go into training 
with Bernard Van Cutsem at 
Newmarket. 


Later in the afternoon. Van 
Cutsem bought two colts m 
quick succession, a chestnut son 
of Firesbreak's out of Vilwiorm 
'mare Veejlee; and a colt by 

Compensation, ont of Double 

Up, winner of five races. The 
second of these purchases was 
for Lord Inchape, a newcomer 
to racing. 

The aggregate at the end of the 


day Was 167,250 gns, as comps 
with 184,930 gns. last year. V. 

At Nottingham this aftefcq'. 
Bruce Hobbs' Quantas, whichr 
unplaced at the Doncastefl 
Leger meeting, hut whichl' 
been a comfortable winner 
Windsor in August; looks, 
reasonable bet in the WintfaC 
Nursery Handicap (4.0). Oft: 
MUk. successful at Varmonfl. 
fortnight ago, can win agahj ; 
the Bentinck Plate (2.0). : 

Red Beef is pfeferrred.'' 
Belted Earl in the -Welt. 
Handicap (3.0). And Royal TK. 
will go well In the Michael! 
Handicap.. (3.30). ' '-:V 

However, the safest bet fa.pt 1 
ably Double Decker which IA : 
Figgott rides in the Bibthtr 
Selling Stakes (2.30). Bace;I' : 
and Nizam are suggested for 
two divisions of the Carl 
Maiden Plate- (4.30) and 

SELECTIONS ^ 
24)0— Brlstot-ttilk - 

2.30' D ouble Decker*** f 
3.00— Red Reef* 

130— Royal Wish ' 

'~4M— Quanta?** : 

4^0— Race Riot . . 

5.09 — Nizam 


*430 p.m. Romper Room. *6.00 UTV 
ili' ports *635 Character. 7J» Laredo. 
”0.08 Deadline. 830 Keep H In ihc 
Family. U30 Band Call. 


330 p.m. Grampian News Headlines. 
333 Cartoon Time. 333 One Upon a 
Tune. 4.2S Yo£d for Health. 630 
Grampian News. 630 High Time. 7.00 
Tuesday Western; “ The Silent Gna." 


westward 

3-55 p.m. The Cm Honeybun Show. 
430 Grasshopper Island. 430 Westwortl 
K>.-ws Headlines. ”(L22 Moment of Truth. 
*630 Westward Diary. *730 Curtain | 
Kaiser. *7-05 Star Movie; •' DaiKcrous j 
Crasstns." starring Jeanne Crain and ! 
Michael Rennie. 839 Keep It in tile 
Family. 1234 We toward Laic Neva. 
1130 Faiih For Life. 

YORKSHIRE 

233 p.m. The Scientists. 338 inter- 
mission. *335 It's Fttn to be Fooled. 330 
Training tbu Family Dor. 335 Yaga For 
Health. 430 Calendar News. *435 
Matinee. 430 Yafc. 6.00 Calendar. 630 
Arnie. 730 Tuesday Western: “The 
Silent Gnn." etariing Uoyd Bridges. 130 
Keep it in Thu Family. 11.75 World 
Snooker. 


REED (WM.), Nelmm. 12. (CJulrman, 
Air. G. il. Camamllc.) 

,S- AND U. STORES, Birmingham. X 
i Chairman. Mr. C. Coombs. i 
I STOCKS CJOSEPH), Man chew cr, lLi 
(Chairman, Mr. O. W. Ostonfeldi 


ART GALLERIES 

ROLAND BROWSE & DELBANCO. .19, 
Cork Street. W.l. JOSEF HERMAN. 
Daily 10-5.30. Sacs. TO-l.DO. 


ORIAN GALLERIES. 5-7, Porchnier Place. 
Wi LACASSE Bdolan Master. • 


KAPLAN GALLERY. 6. Oufce Street St 
James's. 5.W.I. French Imprnsslonin 
and past finonssloMst palntlnov- Mon^ 

Prl. 10 -e. 


LEFEVRE GALLERY. Mixed exhibition Of 
contemporary British and French paint- 
ings on view uikii end of September. 
Daily 10-5. Sats. 10-1. 30. Bruton St- 
W.l. 


A man from Ankara' 
Tuifk^r has vecited 6,666 
verses oFtiheKoranfrom 
memory in 6 hours. 
NGwmtyour memory 


LEICESTER GALLERIES. 22A Cork Street. 

W.l. GLENN HELL MAN scripture. 10- 

5.30,- Sets. 10-1. 


5 minutes with a 


RADIO I 247ra 

Time checks, n^to-ihe-nunoiu i raise re- 
ports and nevs smmnaries at 5.30 sum.. 
R.MI, CJIO. then uvery hour on the hall- 
hour tnitll 2.W p.m., ri.tni, 3.30. 4 . 00 . A so. 
5.W. 630. T.W, K.OO. 1000, LLQO. 12 mtd- 
niehL 1.W a.m., 2 .B 0 . wcathpr at 
3JS un.. U.02. 032, 732. S32, 532 DHL. 
632 7.02. 2.02 a.m. 

5J0 lib. .Ls Radio 2 730 Tony BUcfc- 
bnrn. 030 Johnnie Walter. 1030 Jimmy 
Young. 1230 Radio l Club. 230 p-m. 
Tony Brandon. 332 Terry Wohml 530 
tmat's Now. 630 Strands of the ms. 
733-232 B.IB. AS Radio 2. 


d rose ms Shamrtx* Timt 1 . 925 K«mi*Ui 
Alwyn imroduccs Rinu Up ihc Curtain. 
1032 Laic Xiftht Extra. 1230 Midmchi 
NL'trsroom. 1235 a.nt XlKht RJdv. 230 
News. 


RADIO 3 l«m, 464ml VHF 


Sibelius. 9.55 Sox Education Examined: | 
talk. BUS Sons Recital; Messiaen. Liszt, j 
.Virata LcFaiui. Robvrf Sborlaw Jotmsnn. 
1030 ObhUnalo and ConUnno; mosic by 
Handrl. Vivaldi and TciL-maan. mm 
N ows Summary. 


MARJORIE PARR GALLERY. 205. King's 


Road. Chet ice. S.W.l, THETIS BLACKER 
Batik Painting 5. open all day Saturday. 
Until October 2. 


SOLUTION TO PUZZLE 
No. 1,677 


RADIO 2 


1300m: VHF 


saHaanas -asaaa^ 
q a-s a 3 - 0 -E 
asananna gnaaas 
& 3 0 a' 0 -a a a 
ragsaansaa gaaaa 
a , a-\ s 0 a n 
• 'QF13Q. '33Hl3SSm 
g s n .-:® m u 
saaaass anss - 
a a: 0- : a s' 0 □ 
□aasa saasonasa 
e m e - a g g a a 
333Q03. 3Q03H35 

g 5 n • a 3 n -s 

gaassE’ Hggaagss 


News sununarws at 530 un., 6.00, 630 
/VHF and 24TBI». 7. DO. TJ» r 8.00, Uioo 
every boor on Uu? boor until S.M pjn., 
3L30, 400. 430. 5.00. j.M. fi.OO, 430. 7.00. 
408, 10.80. 1L00. 12 tnidnl^K. 1.00 a.m. 
100. Wi»aUii?r Jt 5.32 a-m.. 0.02. «.32. 
7.02. 7 21 XIL1. 932, 5.32 p.m.. 033. 7.VJ. 
2.02 a-m. 

5J0 ojh. Xcu-5. 5J2 Breakfast Special. 
817 Racisit Rallrttn. &55 Pause for 
ThoiiKhL 932 Pete Mnrrar's Open Rousv. 
1102 Worn me siory. 12-15 Wawoncre' 
Walk. 1130 Sins It Au:a. U32 pan. 
Sam Costa pots tbe Accent on Melody. 
232 TT Oman’s How. 332 Tory Wogan. 
405 Wassoovrs' Walk. 42U Sports Desk. 
405 Chart k Cbwter offere music, lencrs 
and OtarS on due. 632 Album nine. 
60S Sports Dos*. 7.03 On Dm Laua Beat 
B32 AIoir Comt Vince . ■ . Vlnee HIU and 
Terry Burton. 135 Brendan OUomUt 


730 a_m. Kl-wS. 7.QS MOPfllW. Couccn: 
Gluck. Glacouo. Paclwlln-I. Hailyn. Grie-n. 
Glazunov. TcbaukovSky. Araraophow 
rcconls. 930 News. 935 TbK Week's 
Composer. Prokofiev on a era mo phone 
record. 9.45 Road a; Shoslakovicb. Brltlen. 
Brahim. Schubert, Mozart. 1130 Vatcrti' 
Tryon piano retital: Chauln. 1225 Cardiff 
Midday Prom: Part 1. Handel Rach- 
maninov. 1.00 Metro. IBS Tbe Concert 
Interval: talk. U5 Midday Prom: part 
2. Hoddmon. Haydn. 235 Scottish Cham- 
ber Music: Pari I. Martin Darby. Tbca 
M user a vc. Iain Hamilton. 2J5 The Operatic 
Problrm: talk. 230 Chamber Music; part 
2. Tbca MitMn-aTL'. Martin Dolby, Iain 
Hamilton. 3J5 Shove a s<-: Couperin. 
C. P. E. Each, Each. Gibbons. Susato. 
«J0 Hid Piper. 430 Utbussr recital. 
AS Tlach Telemann and Scarlatti. 
535 Sink We at Pleasure. 625 CotiLcrt 
Calendar. 62S Pron-ontmc News and 
Stock Market Report. 6J0-7J0 Study 
on 3 . 630 LoconLn tfl Italia: part 11 

6JQ-T3Q VHF Open UmversUy: MaQtc- 
matics 32. 7-08 A Lanetwzo In Your 
Briefcase: LOtln America. 738 Dow land 
on a sroraophone record. 830 Orchestral 
concen; port L Btrlio*. DapW Jones, 
Rachmaojinnt. 835 Leo X and Ujc Stsfloe 
i>=.p. i: ruadlos. 933 Cooceru Parc 2, 


RADIO 4 330m: VHF 

635 a.m. News Summary. 6JT7 Farming 
To-day. 6.05 Prayer for the Day. 630 
Rewonal nows, weather and preview. 
1 38 To-day: magazine. Tbe News. 730 
Today's Papers. 735 Thooffht for tbe 
□ay. 738 Regional tuwr, weather and 
previne. 830 News and more of To-day. 
8.00 Today* Papers. The Day They 

Kidnapped Queen Victoria, port 7. 930 
Nrws. 935 From Our Own ComspaiidcuL 
930-2835 For Schools. 203$ Daffy Ser- 
vice. 10304208 For Schools. 1238 YOU 
and Yours. 122 p.m. Hrothero in Lav, 
1235 Weather, preview and news. 130 
The World at One. 130 The Archers. 
135 Listen with Mother. 230330 For 
Schools. 330 c. P. Snow’s Strangers and 
Hrotlicrs. 330 Stand By For West. 430 
Cardviwrs' Quest! cm Time. 438 Story 
Tune. 530 P.M.; News magazine. 530 
Ri-sumal news. 6. DO News. 6.15 Mike 
Yarwood invites you 10 hear Yanrood 
Weekly. 635 The Archers, 748 News 
Desk. 738 It’s Your Line 01-6S8 «l, 
830 A story of Our Time, 9 Jq This Island 
Aow. 939 Weather, 1030 The World 
Tonight. 1935 From SoMdroi ro the 
Ginza, part 2. 1130 A Book at Bedtime. 
1135 News. 1131 Martel TrriXUi. 



matuire 


THE PARKER GALLERY, 2,. Albemarle 
Street. Piccadilly, w. Eahlbttian at old 
■ftrtBft mlllUry, MerUns and topodro- 
ahlul prints A mi ot In as & snips' modal). 


lol 


EVE. All-In Dinner or a la carte irata 9. 
Lavish Fioorshwra In 2 pirtt 10.30 and 
1.0. 01-734 0557. 189, Repant SL, W.l. 

MURRAY'S CABARET. Dine from ffa 
World renowned Floarshows 10.15 and 
I.ts. Got. 4623. Beak Street W.’i. 





LANGS 


13 tu < 


EXHIBITIONS 


EXHIBITION 

OF 

ART TREASURES 
h-om the 
JAPANESE 

IMPERIAL COLLECTION 

Until Get 8» ’ 

THE. BRITISH MUSEUM 
Entrance Free 


?* a, T> 


lQJl'5 OJ 


ofwhisky 


’AuifwrirytGoriwMfcmfeeflfyeertfr 
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PiR^e^srHaii 

vNew Philharmonia 

:/ : f . u by RONALD CRICHTON 

* ■:■ " : - - At Dr. Klempere^$ request, so and firm o utlining even in those 

- • > ’ r were- told-;. before - Sunday exposed octaves towards the end 

'■•v' ^.fetdght S; -New Phiihamoma con- of the An dan te that often sound 
: .v'N \ : :"‘-Fcert. began, the orchestra will wan or shrill The two great 
: .A,W^vear i^omal&eK when be string paragraphs in this move- 
-s'.** ; conducting. -Coda riddance to meat were played with the 

: 'ISftoSiSei bec Sf ,e ' utmost majesty, the ferocities of 

* . . . • gey are formal^but because they the first half of the finale were 

’ V* - ^convenient, ®*pen- . masterfully graded,' the coda was 

‘ -v r'fiE'' the_ best alterna^ full of logic as well as balm. 

‘ I- i.tfve Is . lounge suits is- another w _ ■ , 

. • - . : -^.ijnatter. - The NPO in diiU navy -™ 5010 P iarust was Darnel 

- ■ • /food Officegrey look as conform isr Adm * yet another prodigious 
i i«nd depressing, as a German ^ oung talent from Israel, 

" i.-^i .iitheatre audience in. dunJtie apparently quite undaunted by 

- -yAnsUgei This is surely hot the *** ? u e“stness of the occasion, 

""way to attract reluctant concert P*®**®*? with -sympathetic ease 
:■ -V.. ;.:i‘ goers afraid of "st uffiness.” Since nnd eagerness. If he did not go 
' :i ''-ftfrdst orchestral players are' i. bit .far beneath . the surface of 
^mature for the pretty clothes Beethoven’s G major concerto, ■ 

“ ; \ young/ players- ‘and- ; '\ypUng be has plenty of time to think 
^ audiences wear at really ihfpcmal about- It and a fluent technical 
V;'-' V' -concerts, what is. the answer? foundation to build on. 

Why not (skce London concert Klemperer and the orchestra paid 
-.:v '.-balls, are. properly wanned nowa- him the 'compliment of most 

- --V- days) white dinner. jackets ? punctual accompaniment 

• • . ' ;!• : How good all the same that At the beginning. In place of 

. the initiatiye, as far as large the Mozart serenade originally 
... * -symphony orchestras, are con- announced, we had Beethoven's «« 


ISg^ 

■J&"d 



t sr z 

ES?. . }5 




. . ^ cerned should - come from the King Stephen overture. Like 
grand old man of conductors, most of Beethoven's occasional 
. - •; Kot that this was one of the music (it was written for a 
• evenings when one has to remem- theatre piece by Kot 2 ebue given 
. her Klemperer’s age and dis- with The Rvdns of Athens J the 
- . abilities. It is true that he overture is entertaining, with an 
'.. l : .turned the third movement of arresting opening of descending 
; .'.'-^'-.Brahms’ third symphony into a fourths. Perhaps next season 
•: solemn dirge, with a railentaado Klemperer will explore the rest 

: before -the- return of the first of the King Stephen music (nine 
- -theme of such proportions that numbers, mostly with chorus). 
' : the thread nearly snapped The performance was lively, 

' altogether. Yet the other move- though Klemperer made little of 
- ments were largely magnificent, the climbing bass line (from bar 
with a mighty ground-swell Z61) with Its typical sforzandos 
- > beneath the gruff, leonine chords, on the weak beats. 


Derry Moore 

George Pravda, Patience Collier, Freddie Farle and Harold Kasket in the revival of Clifford Odet’s dassic play of New York Jewish life 

“ Awake and Sing,” which opened at the Hampstead Theatre Club last night 


Venetian treasures 

by DENYS SUTTON, Editor of Apollo 


Letter from New York; 

Bernstein’s Mass 

by DON McDONAGH 

Leonard Bernstein's setting of confident in ultimate rightness, 
the traditional Roman Catholic TCie Moss is the story of his ais- 
Mass was chosen to open the illusionment and reaffirmation, 
new Kennedy Center in Wash- While maintaining the laOn 
Ington, D.C. Bernstein's Mass texts of the major parts of the 
is something less than sacred mass, Bernstein has aaaea 
service and more than mere vernacular songs strophes to 
musical. Its Intent is highly embroider the texts and give 
serious but Its eclectic means them a contemporary coioura- 
keep activating artistic strings tion. At times these songs are 
normally strummed in the beautifully accurate and times 
Broadway theatre. It is a work l*ss. I will love God but does 
of violent and sometimes gusby God love me . and at Other 
emotional swings that does how- times nresoniely current 
ever contain many striking ences to local politics. It is this 
theatrical moments. alternation that basically flaws 

The Mass Is played without an ^^.^thealr^Satlo” Its 
£ “ d “ ‘ b °" t = n h”S is in the right plaee but its 

a ba .^ °“°- ^ 5°P}“ critical discrimination has taken 

xnands the services of two choirs cpippri vp holidays during the 
deluding the esteemed Berkshire piece 

Boys Choir, a rock ensemble, ij- he mt | S j ca i anting for the 
reduced symphony orchestra, the ce i ebram aod the boys choir was 

nJn Da t^ Cf ^lP c ^ y most consistent and the most 

pre-recorded tape music and effective Sonie 0 f the choral 
voice interludes. Its settings are strophes were fine in an 
by Oliver Smith and feature ver- aph £ rifftjc way . The rich busi- 
Deal panels of descending colour n ^ ssman sin gin s t0 the poor that 
intensity advancing upstage slflCe they were blessed in 
forming the wings and a stair- poverty he robbed them to keep 
case that starts up from the pure 

orchestra pit and ascends high p er h apB '|t was the setting of 
upstage. The setting is flexible ^ Kenne dy Center opera house 
and even permits pews of choris- mz6e one place the work in 
ters to be moved in from the a critical framework to which 
wings to abut the central stair- it may not have aspired. It is 
case at one point. Gilbert a theatre piece and it works on 
Hemsley, Jr.’s lighting is effec- own terms, 
tive if not inspired, and Frank Aside from a pretty solo that 
Thompson's costumes touch the owed more to Judith Jamison's 
right tone of elegance and rag- artistry than AJvin Alley's 
tag. The piece is skilfully put choreography, the dancing was 
together and contains suggestions decidedly muted in its creativ- 
of musical idioms as diverse as jfy. Most seemed to derive quite 
Stravinsky's Les Noces and Bern- directly from Rcreiations admit- 


Judas Kiss 

by KEVIN HENRIQUES 


- -- beneath the gruff, leonine chords, on the weak beats. , . . . , „ . . , _ . - , stein’s own work for the stage, tedly a masterpiece, but one 

’ The lover of art owes an 1 m- Stefano which are fired by Gothic sculptors who portrayed the One of Titian's most original It is to these latter however that which cannot be drawn from 

mense debt to the Venetian art energy; whether they are of notable men of bis time and a nd unusual pictures, the the Moss relates most closely. repeatedly without a certain 
• L * authorities for themany sple°cUd Venetian or Northern origin ttiehustsofDoge N^coloda Martyrdom of St . Laurence from AJmost since the start of bis impoverishment as one moves 

.-v-5t. John’s, Smith Square ;. . “552“ re ^ S the church of the Gesuiti, is in- composing career Bernstein has further from the source. It 

in the city. Before the war there The exhibition contains and Tommaso Rangone (Museo . , ...... . wnrkpd with th«» idp-i nf prp^tin^ would he hard to disentangle 

; ‘ were the now legendary one-man various famous works which can Correr) show that he read char- eluded in the exhibition. It is f , pri u Donu i ar theatre thp contribution of director 

f J T/ •. shows devoted to Titian, Tin- be seen with greater ease than acter marvellously well and at a darkly toned picture so that operetta but closer Gordon Davidson from cboreo- 

- hiriQC K ICC toretto and Veronese and since usual. The Frari. for instance, the same time that he was able the chance of seeing it with a to the Broadway musical. He has grapher AUey hut for sheer 

1 el Llvidu 1945 the series has been con- has yielded Donatello s St. John to suggest toe sumptoousness of suong light is one of the many had some spectacular successes efficiency of moving masses of 

. ' - tinuedwito no l^s grand exhibi- toe Baptist and Antonio Rjzzis garme nt f- Thesebusts have toe , easures afforded by such as West Side Story but iris people around a cluttered stage 

- tions devoted to Giovanni Bellini, Charity; these present a contrast touch of life, and in toe case H ...... — . _ . . one of thp Ipwr work? Candid* the staff has bandied itself 

• 'hv 'K’FVT'Nr WF N’T? TOTTF ^ Lotto ’ GiorgioDe * 1 Tiepol ° and between two visions. Donatello's of toe latter, recent cieaning «WWtion A fine patmmg^ Principals appear 

" • ' Dy IvHVlJN XlJiJN UHo Guardi. The problems of con- aim was to render toe nervous has revealed the original gilding t f 1,s . raaster . San Giacomo emh , Bnth matp rnnsider- as if from nowhere crowds dis- 

ttaum.tte S erie. consider, intenriw °f St Jota .tta Bwtlrt unte, the 18th«n. U ry repaint- ^lo San ^ ^ 

srhsSM saMjgmys ? 

“* . P 0 ' -_/ ,a “Jf srngtng-- narrator 3 ^ Venetian authorities, how- features of the figure and toe pic- instance, one of Bernini’s boz- easy to see Veroneses S. Panta- 

3 °. r f ^ it has done, to encourage (Nonna Winstone) Garnck takes t daunted ^ thi s torial treatment of the draperies, zetti for the fountain in the leone with a boy from the 
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P-lCu'n^l. unities to play mid compose has means. There are choral pas- S October a mLveJlou? show Florentine and Venetian concep- from toe Ca d'Oro Gian Maria out, one of toe most notable of kyne to a position before the a^SS«J5 d eS5™ 
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' -■ :~Jias been girei toTlubs in and Jauirtily repeated by the three- M 25 gf "J ^ Be fano Riccio iid XiUco figire of toe Pen Sti Mogd^en fi 3 **??, ^iece from S. orchestta pit. He is dressed in that is quite ugly in the way 
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•" . o jazz enthusiasts. Nor. thank- vidual parts and solos were all Tommaso )„ French medieval 
''ally, is it a pretentious attempt well executed and of the soloists art 1S represented by a typically 
' - o merge Jazz with other musical tribute must be gratefully elegant 14 to - century ivory 
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"AMAZING AND AMUSING" D. Exp. OFF 
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Renewed weakness hits 
lead market 




Materials 


BY JOHN EDWARDS 


“£ 46111 . on 

meat bill 


in EEC” 


BRITAIN’S MEAT imports would 
cost at least an extra £46m. if 
it joined the Common Market 
with EEC customs duties at their 
present level, the National 
Federation of Meat Traders main- 
tains in its submissions, just pub- 
lished, on the Government's EEC 
White Paper. 

It calculates that a customs 
duty of 20 per cent and variable 
weekly levies would add about 
£160 per ton to the cost of 
importing beef. In 1970, says 
the Federation, Britain imported 
160.000 tons of beef and veal, 
excluding supplies from Ireland, 
and the total sum levied on these 
imports would be some £25m. a 
year. 

On lamb, there is as yet no 
EEC levy system, although there 
is a 20 per cent, customs duty, 
which is about 3p a pound or 
£67 a ton. Last year Britain 
imported 320,000 tons of lamb 
and mutton from Australia and 
New Zealand. The duty levied 
on this in EEC terms would be 
£21 m. 

The federation maintains that 
with the additional levies on 
lamb, and other increases, the 
extra cost to the housewife could 
amount to £100m. a year. 


LEAD values fell sharply on the 
London Metal Exchange yester- 
day, when a burst of fresh selling 
found few takers and prices 
plunged to the lowest levels 
since early 1968. Cash lead, which 
provides the pricing basis for 
most supply contracts outside the 
U.S., ended the day £2.375 lower 
at £92.875 a metric ton. It has 
lost £5.25 in the past week alone. 

Yesterday’s sharp decline In 
price was attributed by market 
dealers to selling from all 
quarters, with the exception of 
a heavy buyer, believed to be 
acting on behalf of a chartist 
speculator, who steadied the 
market at one stage before with- 
drawing under the beavy weight 
of offerings. 

Generally the market was in 
a very depressed mood, dis- 
couraged first of all by another 
rise in stocks of lead in LME 
warehouses, up by 1,025 tons to 
a mammoth total of 43,150 tons 
— a big amount of surplus lead 
that poses a constant threat to 
any recovery in prices. 

Another less definite factor 
affecting the market was the lack 


of any news about the possible 
Introduction of a producer price 
for lead following tbeiend of the 
lead conference in Hamburg last 
week. In fact it is understood 
that another meeting in London 
to consider proposals or a lead 
producer price will be held 
shortly, but there are sharply 
divided opinions as to whether 
anything will emerge. 

A strong body of opinion, in- 
cluding Canadian and British 
interests, is believed to consider 
that a producer price for lead is 
just not workable, because of 
the large supplies of scrap avail- 
able that are not controllable. 


Worth a try 

The advocates of a producer 
price, including companies in 
France and Australia, cau 
argue, however, with some justi- 
fication that it Ut worth a try, 
if only because the situation 
could not be much worse than 
at present, with prices falling 
rapidly while the costs of pro- 
duction are rising steadily. 

Meanwhile the lack of support 
buying by producers, who pre- 


viously held prices up. is another 
important factor in the present 
market decline. 

A rise of 3.850 tons in copper 
stocks to a new peak of 124,750 
tons was rather larger than 
expected and caused an initial 
weakening in copper prices. 
However reports of some 
Chinese buying interest and a 
little demand from European 
consumers steadied the market, 
before New York opened lower 
influenced by the settlement of 
the copper workers' strikes at 
Anaconda's Butte mine in 
Montana and the Copper Range 
White Pine mine in Michigan. 

A fall of 1.100 tons in LME 
zinc stocks down to a total or 
29,825 tons helped steady zinc 
values slightly initially but the 
downward trend in other metals 
caused zinc to lose ground later 
and the cash price closed £1.125 
lower at £120.125 a metric ton — 
nearly £30 below the official pro- 
ducer price of £150 a ton. Tin 
stocks fell by 63 to 4,812 tons, 
while LME stiver stocks were 
300,000 ounces lower at 6,160,000 
ounces. 


Sugar quota 
cut of 5 % 
expected 


Seed trade openings in Europe 


BY OUR COMMODITIES STAFF 


New NZ wool 
corporation 
pir the way 


TIMARU, Sept. 27. 
THERE is every likelihood that 
legislation setting up the pro- 
posed New Zealand Wool Market- 
ing Corporation could te intro- 
duced with the approval of wool- 
growers during the current ses- 
sion of Parliament, Sir John 
Acland, the Wool Board chair- 
man, told a farmer’s meeting 
here to-day. 

Sir John said there were good 
reasons for an early decision on 
marketing. The wool selling 
season was due to open in 
Dunedin this week and while 
prospects for crossbred wools 
were “ not bad ” fine wools were 
going to be markedly lower than 
last year. 

Meanwhile in Australia values 
at the Melbourne auctions were 
generally unchanged on recent 
levels. An estimated 13 per cent, 
of the wool offered went to the 
Australian Wool Commission. 

The Commission has with- 
drawn offerings of nearly 10,000 
bales at this week's auctions 
because of present market condi- 
tions. 


THE OPPORTUNITIES for the 
commercial development of 
British bred plant varieties 
within the EEC will be greatly 
enhanced if Britain joins the 
Community, according to Mr. 
Douglas Collins, chairman of the 
National Seed Development 
Organisation, in his statement in 
the annual report and accounts 
for 1970-71, published to-day. 

Mr. Collins states that at 
present many of Britain’s domes- 
tic plant varieties cannot be 
marketed in the EEC because of 


the restricted list system operated 
by its members. To overcome 
this barrier is at present a long 
and expensive process, involving 
extensive trials over periods up 
to five years. However, the Six 
plans to introduce a common 
catalogue next year, complied 
from the national crop variety 
lists of its members. The inten- 
tion is that this supra-national 
list will allow unrestricted move- 
ment of certified seed of the 
named varieties within the 
Community. 


Chile copper terms soon 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


THE Chilean Government’s 
terms for the compensation of 
the foreign copper companies 
whose properties were taken 
over earlier this year are ex- 
pected soon. The Comptroller 
is expected to announce on 
October 14 the amount which 
in the official view should be 
given to the companies, notably 
Kennecott. Anaconda and Cerro 
Corporation. But this deadline 
can be extended by three 
months. 

Under the nationalisation 
terms, book value can be paid 
to tbe companies. This Is put 
at around 8600m. for the 'three 
companies. The Government is, 
however, empowered to make 
substantial deductions from this 
figure for tax and other reasons. 
President Salvador Allende has 
gone on record as saying that 


the net amount payable would 
be mucb less than the estimated 
book value. 

Payment may be made over 
a period of up to 30 years with 
3 per cent, interest being paid 
on the outstanding debt. 

Official relations between 
Santiago and Washington — 
already strained by President 
Nixon's cool reception to Dr. 
Allende’s victor}' last Septem- 
ber and by the Export-Import 
Bank’s refusal to grant LAN- 
Chile credit to buy much needed 
Boeing. 70T &— are getting no 
better as the compensation 
deadline approaches. 

There has been unease in 
official circles in Santiago at 
“ economic manoeuvrings " by 
Right-wing interests seeking the 
overthrow of the Government 
by non-constitutional means. 


British membership would 
enable it to contribute to the 
catalogue, and thus secure im- 
proved marketing prospects for 
its varieties, says Mr. Collins. 

The NSDO was set up by the 
Government in March, 1967. 
mainly to provide a means of 
marketing crop varieties pro- 
duced by the Statenaided plant 
breeding stations in the new con- 
ditions arising from the Plant 
Varieties and Seeds Act, 1964. 

On the prospects for 1971-72, 
Mr. Collins says the NSDO plans 
to make an initial release of a 
“ very promising " winter wheat 
Maris Huntsman, from the Plant 
Breeding Institute. It will also 
be marketing for the first time 
on behalf of the Welsh Plant 
Breeding Station basic seed of 
Sabrina, a new type of ryegrass, 


By Godfrey Brawn 

A FIVE PER CENT, cut In 
sugar export quotas under the 
International Sugar Agreement 
is now widely expected in the 
sugar market, following a fall 
In prices to below the key 
trigger leveL An ISA dally 
price of 425 U.S. cents a pound 
(roughly equal to a London 
Daily Price of £43.50 a ton) 
or over for the remainder of 
this month is necessary if the 
quota cot Is not to take place 
on October 1. The LDP yester- 
day was £4L30, SOp up on last 
Friday's leveL 

The Executive Committee of 
the International Sugar Organi- 
sation could vote to- halt the 
quota cut taking place, but is 
not expected to intervene. It 
Is due to meet on October 5-6 
to discuss the declarations of 
export quota shortfalls, which 
should be made by the end of 
this month, and since shortfalls 
are estimated at around 800,000 
tons this is considered to give 
the committee room to 
manoeuvre even if the quota 
cat takes place. 

Export quotas are now 
nominally at 105 per cent, but 
because of variations in indi- 
vidual country’s quotas caused 
by shortfalls or extra entitle- 
ment, tbe actual level is hard 
to calculate. A 5 per cent, cut 
is probably equal to about 
250,000 tons of sugar. 


Plea to cut 
EEC fruit crop 



edible oil 



BY OUR COMMODITIES STAFF. 


THE large measure of un* raents," says the buDfittiL- ' Butotiiy - # 
certainty surrounding this year’s Fortunately, the bulletin v says, r to the ‘1967-68 outnmtj. 
production of edible oils is high- a good increase in wbrld rape- rtoiis or- more, cotud'-an 
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oilseeds, the 1971-72 supply damage; but also In Europe, both ' $iitent ofls'.sbovr a more; hopple . 
season is about to open' with West and East r ’ .S'ri v' picture; the bulletin says. 

— — «* Xh e bulletin concludes that production of palm oih a read l* 

this season's groundnut and sun- substitute foie the edible 'oils# '! 
e * , , flower crops will determine the many uses; is expected to shbM I 

Soyabean StOCKS volume " of world edible . oil an 'increase of at least. 150,00^* 
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world stocks at extremely low The .bulletin conclude? s ttiat 
vels. 
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Coffee yield 
rise forecast 


By Our Commodities Staff 
THE estimated world coffee crop 
for 1971-72 was put at 73 million 
bags. 28 per cent, higher than 
the depressed ontput for 1970-71, 
and the largest since 1965-66, by 
the Commonwealth Secretariat in 
its tropical products quarterly 
published yesterday. 

The crop should be more than 
consumers' estimated require- 
ments in 1972 and. therefore, 
allow some replenishment of 
stocks, which had been sub- 
stantially depleted In the past 
five years, the secretariat said. 


By Our Commodities Staff 
THE elimination of excessive 
apple and pear production in the 
EEC and the stopping of 
unfair ” aids to certain growers 
in the Six or failing this the 
provision of compensating aid to 
British growers, are called for 
in a report by Mr. B. P. Tomp- 
sett, chairman of the National 
Farmers' Union apple and pear 
committee, following a study 
tour of the EEC. 

Mr. Tompsett points out that 
the surpluses would never have 
arisen but for official encourage- 
ment by the French and Italian 
Governments in the form of 
grants, subsidies and low-interest 
loans. The two countries hoped 
their growers could hold on to 
the major part of their orchards 
There was no acceptance in 
France that it should reduce its 
apple acreage while the Com- 
munity was still importing 
apples and pears. Mr. Tompsett 
says EEC producers hope to take 
over a good part of the British 
market 


EGG IMPORT 
LEVY CHARGES 

A REDUCTION in the general 
imports levy on all grades of 
eggs to 2Gp per long hundred 
(120 eggs) was 'announced by the 
Ministry of Agriculture last 
night. The reduction applies 
from September 28. 


Asian ‘newsprint gap’ may wide! 


BY OUR OWN CORRESPONDENT 


MANILA, Sept 27. 


ASIA'S "newsprint gap” will 
probably widen from 450,000 
tons annually to 870,000 tons in 
only 15 years despite new mills 
planned, claim s a UN study pub- 
lished here. But young plantation- 
grown eucalyptus, subjected to 
the ** gib-process ” developed in 
Australia, may offer Asia with, 
the pulp it needs to stage a pro- 
duction breakthrough. 

The UN Food and Agriculture 
Organisation commissioned the 
Finnish consulting company of 
Jakko Poyry to prepare the study 
requested by the Governments 
of the Philippines, Malaysia, Indo- 
nesia and South Korea. 

The Finnish consultant selected 
the newsprint industries in 
Pakistan. India. Thailand, 
Malaysia, Indonesia and the 
Philippines to serve as a basis 
for the analysis. 

In 1970, total newsprint con- 
sumption in this region amounted 
to 650,000 tons, the report said. 
Over the past 18 years, demand 
grew approximately at 8 per cent 
yearly. If this trend continued, 
the region would need 904,000 
tons by 1975 and 1.96m. tons a 
decade later. 

Production has remained low, 
due mainly to the lack of long- 
fibre wood resources needed for 
pulp. Last year,, production of 
newsprint for the whole region 


amounted to only 200,000 .tons. 
Shortfalls are covered by im- 
ports, largely from Canada, the 
U.S. and the Scandinavian 
countries. Last year's- imports 
cost approximately $80m. 


way 


Newsprint projects now under- 
ay wi'i add only 303.000 tons 


over the next five years to Asia's 
220,000 ton capacity existing in 
1970. Bat this expansion will be 
sufficient to control the rising 
deficit temporarily. 

If no new capacity is forthcom- 
ing after 1985, Asia's newsprint 
gap will surpass Im. tons in 1987 
and cost about $200m. in imports 
yearly, the survey warned. . 


Strong measures 

“ The region as a whale will 
face a period of relatively stable 
import demand : during the 
decade,” the report predicted. 

To break out of the imported 
newsprint straitjacket, FAO sug- 
gested governments, in Asia, 
adopt strong measures in forest 
plantation and industrial adapta- 
tion of unconventional raw 
materials. Methods developed in 
Japan and Australia indicated 
short-fibred raw material could 
be developed into acceptable 
newsprint. . . . -\. \ 

Plantation-grown , eucalyptus 


wood holds the greatest promts - 
for the development of a newf - 
print -industry in Asia, the repof. 
observed. The tree may: # 
grown within six to 12 -years'll ; . 
most -Asian countries: Wbe - 
subjected . to the Australia]... 
groundw ood from impregnate 
billets (CHBV eucalyptus .yield . 
a mechanical pulp with 
promising newsprint qualities-, 
“This new approach may 
an efficient means to' improvethi 
raw material situation decisivelf 
within the f o reseable future.” tS 
report added. .. ... Ji-ji 

Other approaches open to AA -r. 
include plantation of quicfc-grM : 
ing - tropical -pines suited r :Qr - 
Malaysia or Indonesia or the na.: : 
of., tropical -hardwoods : life 
Pakistan's Gewa-wood or Indljtl . 
Salai-wood. Manufacturing, tera - 
niqnes using sugar bagasse r - 
already well developed... . .££* :; - 
The profitability of fietting qrr 
new mills in Asia has been slim .: 
by . a 30 per cent increase- it 
machinery prices and the-siot--- 
rise in newsprtot prices. 

Aslan Governments should find! 
in their interest -to promote -lit 
establishment of regional mffij.. 
because it lessens dependence'ox 
imports. -.. saves consider*^ ■ 
foreign ; exchange and creataj- 
jobs, the report, notes.-. ‘ r - - . . 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 
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24a. 24. Mm. 23. 25.5. Kerb: cash £418.5, Cathodes: cosh £405. three months £413. for 14.000-19,000 tons between deck vessel £2X25 seller TIB) ary. £144. c^| r mta market deoed due to 

COPPER — Closed lower on the fcs - M17 - 5 - “rtr ° ct - £420. £«9. mid- £412-5. for a trip from Japan to the DJC- MARK LANE— Average seUen' quota- holidays. Van and deths Rrm with 

London Metal Exohanne Prices TIM— UadUutsed on balance. Prices J ' ,oy ' "id for a tlims per Jong tan tor prompt delivery limited business. 

JHS r:" , h e . JJJ2J 2* were initially depressed by the overnight 1S.QW32.000 tons geor^ ringle deck vessel London area: Wheat-Soft mlUtag £2AW LONDON — Quiet. PWC grade Sept./ 

Turnea easier irom tne outset cash £407, £40&5. three months I41&5, fan in Penang hot later recovered as a tor a voyage from British Columbia to £25.00. soul-hard unquoted, hard £23.00- Oct £l4flJ50 tw^hkiI fwd grade ScptV 

following the ]arger-th an -expected M14,_ £41 4-5- Ker b: _ mrec months £05. of short covering. Interest was AiffitraUa^for Ori. 284». _ C5.50 quoted, feed 124^5- £24.76. Barley— Oct 037.50 nondnqL A long ton. 

rise in warehouse stocks. After also shown m nearby dates owing to ° lL T ** ,K ^? s T Few but MaltinR £25.00-f30.00 os to quality, feed CALCUTTA— Market closed for 

falling to £424, however, forward i 416, *!b 4 i continuing anticipation of a resumption rates still showing a further slight C3.0O-£23.5O. Oats— MiHJiig £2j.00-£22.00. holidays. 

w Dec- £425-5. three months 1424. -2L5. 33. ^ buymg by the buffer slot* manager improvement above the low rate recently feed £20.00-£21 .bo. 

raetaj rafiied owing to good buy- SJ.5, 34. 24m. 34. Ksrb: late Oct £09. althoogh it was not thought that he hvm Persian Gulf at Worldscale 30. Golf LONDON HOME-CROWN 


PRICE CHANGES 

Prices per ton unless otherffta stated. 






U.S. Markets - 




Pula 


ing from two sources and reported 
Chinese inquiry. A subsequent 
reaction was caused by the weak 
opening of the UJS. market but 


although this still represented a 


metric tons. 

Henry Gardner and Co. reported that 
In ibe morning, cash wtrebars traded at 
1416. £417.5. MIS, £fl&5, mid-Nov. £422. 


COPPBR 

a.m. i+ or 
Official | — 

p.m_ 

tiiniBMtl 

+ «» 

— T 

Wtraban 

£ 

£ 

£ 

£ 


418^9 


416-6 

-4 

3 mootha . 

425.6-6^2-5 

423.5-4 

-4.76 

Setttemt. 
Gatboden - 

419 

-1-6 

— 

— 

Crab — — 

406.6-7 

S JB 

404.6-5 

—5 

3 nwithn . 

414^6^ 

- (| 

412-3 

-6.76 


407 

— 4 

— 


O-S-Smt.. 

— 


52,75-63 



Turnover 3W tons. 
Morning: cash £3-409, late Sept, and 


FUTURES— 

took a 40,000-tonocr. prompt, from Pendan Wheat, easy. Close: Nov. 23JJ00, Jan. 
Gulf with options at W.3&3 while a 24.150, March 34.700, May 25J25. Business: 


early Oct. £3.411, three months £1.423. 60.000-umncr was fixed from Persian Gulf Nov. 24. 150-24.000, Jan. 24-400-24.150. March ilrv-aombad 

m 41 Nun A ^>-a» An. rv jij fn Cmin itn Hitfilhne 1 at W A OI AfUl. QlHLW e- n-a 


WOOL FUTURES 

f New pence per kilo) 


£1,420. Afternoon: early Oo. 
£1,412. three months £1.422, 23. 


ANNUAL STATEMENTS 


ASHWORTH & STEWARD 
(HOLDINGS) LIMITED 

INCREASED PROFITS IN 
CURRENT YEAR ENVISAGED 


The 8th Annual General Meet- carry through our house build- 
ing of Ashworth & Steward ing projects in the United King- 
< Holdings) Limited was held on dom. Your board is confident 
September 27 at Sutton Coldfield, that the re-organisation that has 
Mr. Allan K. Carlyle, F.CJL (the taken place, together with the 
chairman) presiding. improvement in the housing 

ThP foilowinc is an extract market, will return this imp 

£H3^4 8 (£239321,. Reasons Stofs'taS 

for the fall are referred to profit5 ^ already guaranteed 
helow - for several years to came 

Investment Division: There because of contracted sales. 
has been a continuing increase Overseas Developments: Since 
in rental income and gross the year end a 72. acre site has 
rentals have risen by £22,156 to been purchased in Australia 
£431,397 and I am confident that which is being sub-divided for 
the total income of tbe group sale in individual plots. A site 
from its completed investments for 360 houses has been pur- 
wil! exceed £500,000 when they chased in the Isle of Man and 
are fully let construction has already com- 

Housing Division: The division menced. Sales are good. In the 
made a loss of £19,911 before Seychelle Islands, a site has been 
interest charges, as compared purchased for the construction 
with a profit of £25,325 in the of 72 flats thereon, 
previous year. Both years show Future Prospects: With the 
loss after charging interest rising investment income and the 


un 

Offldai 

1+ or. p-m. i» 

j — . [ Unofficial ! — r 


£ 

j £ j £ j £ 

Orafa 

1408-9 

!— 1 ' 1410-2 j 

2 znooUm • 

1420-1 

t-Uj 1422-3 ! 

E'ment.... 

1409 

| 1 ' 

Straits K. 

1443.92 i-S.47 - 

.Wow York 

— 

1 ; "166.38 -l; 


£1.414. 10 Spain on October ?. at W .4T4. a SO, BOO- 24.90IK24.72o. Ofay 25.450-25.350. 

toancr was taken by CFR for an inter- easy. Close: Nov. 22.400. Jan. 23.100. 
Mediterranean voyage at W.95. 


COCONUT OIL 


Quiet and tmcraded, reports G. W. 
Joynson. dose: Nov.-Jan.. March. May. 
July. Sept. no9.-£U9. (same). Turnover 
0 <D> lots of 20 runs each. Pries basis 
cx-unk Rotterdam. 


22.450-22.400, Jan. 23.100, March 24.150- 
23.900. May 24^50-34.650. 

HGCA— Average ox-farm spot prices for 
week ending September 24. soft ndlllna 
Whew. S. East £23.80. s. West sox. 


L E AP Sh a rply lower. Although th« 
rise in warehouse stocks was fn line with 
expectations, general selling depressed 
prices despite some fairly substantial 
buying which was thought to be chartist 
inspired. Turnover 4.150 tons. 

Morning: cosh £93-25. £33, three months 
£97.5 to £9& Afternoon: three months £96. 
£95.i 9 . Kerb: early Dec. £95.5, three 
months £96.75. £95.5. 


COFFEE 


lands £23.55, y. Boat £22.85, N. Wetx 
£2545, Scotland £22.75. U.K. £23,15. 
Feeding barley— S. East £22-80. S. West 


Dry -combed 
wool Bops 

Xesterdoy 

Close 

+ « 

Business 

Done 




_____ 

Deoember 

76.2 7.0 


— 

March 

77.0-7.6 

-0.1 

77.2 


78.0-8.5 

—0.3 

78.2 

J uiy 

78.2-8.6 

-0.3 

78.2-8.5 

October 

79.2-9.7 

-U.3 

79.5-9.7 

December M 

79.5-9.9 

— O.OB 

79.8 

March 

79 6 80.6 

—0.2 

— 


Hetqls' 

At naliilnm^ — 

G®» bW tr aBsr»(«> 
Smonths do. do. (r)i 

OodtOUtaodesM 

S.moQtba do do 
Oold^_Troy om. 
load Gaali. (ij 
S months (tt) 



Platinum (b)troym 


te267J» 


JffJ + oe 


£41«J5I 
Sd25.76f-4.7B| 
lM 04.76 
liMiaa I — 6 jb| 
(42.60 

IS92.B76j-2.S76j, 
(S96.76 h2^26 

iei.M6.6L 
eso 


[H257J 


Month 


QtdoteUver (761be). 
BUv» Trey 
3 


Turnover 17 fS) lota of 2,259 Mas. 


The nwrfect lacked feature and prices 
SCOeraDy showed Uttle chansc . 

~ Yesterday' 1 , + or , Jmln e w 
} UhH I — ( Done 


£23.40. East £21.90, E. Midlands GIAO. Gtwvnr wool 
W. Midlands £22.75. N. East £20.80. 

N. Wen £21.90. Scotland (20.65. 'N. Ire- 


lcsierday 


Uusiuess 

Oose 


Done 


GOPKEB 


Average ex-form forward prices for Sloreii— , 


£ per ton 


week to Sept^27. Soft tnUUog wheat, Dec. M^y — 


dvllrerr— S- East £25.10. S. West £24-65, July. 

East £24.40. E. Midlands £24.85. W. MW- October-. 
lands £24.55, N. East C5.38. Scotland Deoember-. 


..'53.0 4.0 to^t 

33.0 3.6 j — 0.2 

53.0 4.0 -0.5 

55.0 6.5 ! 

55.0 5.9 1-0.05' 


64.6-5.0 


September-, 386 0-7.0 ,+0.5 |3B4.0-7.0 L j3 iWi u -K . £34.79. Jan. dellVcry— S. East March. |65.06.0 


Tin Cash (n) 

3 months (a) -J 

Wol&am saUMbcIL 

Zlno Omh (uV 

3 months (n) „ 

J*rodacers(a) 

Oils . 

• Ooaonat, Molsysn,t£136 r ff| 
Groundnut ; 

6K- ;t£181fy : 


£445-26 
£432.76 
£462 
£442JB 
549.90 
i£27J75 
£101.126 
E1^4fi.S 

£50 


66.qrf-0.2 

57 Jpl-O.S 
£1.411 U 
£1.4 

£16-18.61 +0.7Bj 
BlkQ.125I-l.12G 
£123.126!— 1 J 
£160 


61.0.J 
62.1° 
^1,42«£ 
£1,431-6 
£15-173)1 
[£123-76 
£166 
£150 


£137 


LEAD 


S.BL 

OffldsL 


Unwed. Crude it£ 103 y\ ! 


Gash , 

Smooths- 

S’tnene— 

■v.r.spot.i 


,-f-ar, p .m. -f .or 

. — iCnnmctal l — f March ' 349.5-50.0,-0.5 [349.5 

May • 647.0 8.0 J — 0.2S 1 - 

* E : P July 346.0 5.6 


>.~ r V 1 =» i> ■ Ac Ivee c eft ^*1 .tv. Udii. o. u<w — Mm Mslsnan 

SE=! ^swaasE**. • a jsr m 


dear wool content cx-FI nshlng. 


,fri06 s) -.. — ,'£118 
■529C(jf) ff5Z0 


K-.25 '-2.7592.75-3 -2.375 September ..i 342.0-2.5 

T 2 -, 62 !. 85 - & ' B Sales: S3 1 413 1 lots of 3 loos each. S 1 !®' ^ E3 M - Jon - ' te Uwry-S- East 

^ S-Z5 | - .^. 7 . 5 >iq_iqi 2 y Latest published I CO Indira! or prices I?. H?' 



:est putmsuea tea mmcaior prices irrirr /vrr/vrvri nrw 

cents per pound. Colombian Mild f? 5 -™: MEAT/ VEGETABLES 


_ _ Can No. 2 — iE 20 rr . . 1 lj: 

S.’Sd’SSLE Stf-Drtcc,. HIM 

sn»n njeoron. «. tt, HI, Kert, ™, 0— ,. UHI, ™ra« ^hJ'SS^SSESTSS 1.S& f “‘H 


forward metal to £133]. Turnover 0.42S 43.04 (samel, 
metric tons. 

Morning: cash OSOm, early Oct mt. 
three months £123.73, £123.5. Afternoon: 
three months £123.23. £123. Kerb: three 
months £123.5. 


COTTON 


£21.00. 

SOYABEAN OIL 

Onto, tmtraded. reports G. w. Joynson. 


ZINC 


i.m. 

Official 


;+ or. p-m. J4- w 
• — . DoofflcisJ . — t 


fesTordsy'sl +or 1 
Close | — 


Has lores 
Done 


LONDON FUTURES— Unchanged, re- 
pons Ecdes and Stern. Oct., Dec.. March 
and May W.40-MA» new pence per kilo 
Mmchangcd'i. July unquoted. Turnover 
0 ifli lots of 10.000 kilos each. Strict 
middling 1 1 It. Inch. Pressley 7S.000 lbs 
square Inch mlcronairc 3. 5-4.9. 

LIVERPOOL— Spot and shipment sales 
amountud to 1,733 metric ions, reports 
F. W. TaftcrsalL Another substantial bout ,, 

. — , of inquiry brought renewed operations. "* 

^Cents per lb. t On previous unofficial particularly In African and Middle Eastern JjJj, 

varieties. Pair trading on forward ac 

was reported In li-S. and South Aim 

types. Turnover, 0 «0> lots of 28 metric ions 


I £ £:£■£• 

CmdfaL.-..-'120J23-.6-.75 1 120-25 -1.125 
3 mouths- 123.26--6 ,-.62» 123.-25 — | 
S'ment ....! 120J5 - , — j — — 

KSt.Louu' _ ...... 17.00 


dose. 

SILVER 



L"» decimal Joair ton 


NmmnbcT 

io8.o-ai.oi i 


January... 

- 107.5-17.5 j 

— 

March—..- 

106.516.5 1 

— 


_ 105.5-15.5j t 


July 



■^fttemher 

... 703.5-14.5' 



Km emb.'f 

. 102.5-15.3 t 

— 


21.7b. Ulster hindquarters 21. 7p to 2J.5p, Wheat 
forequarters 13 Jp 10 i.wp. Eire hind- No. i Bed Sprlag-iiaa. 
quarters 20p to ZL7p. forequarters 12Sv No. 2 Bird Winter] Cie 70 
to 13-7p; Argentine chilled boneless cuts-. Amtikihn. ...ieg7.6q I 
Strip loins 44o (O 43p, ramps 39p to 40p, KnffUsh MIQhig— , £2*4-U ‘ 
top sides 32p to 32Jo. sllversWcfs 29p to Cocoa ShlpniB 6d_.i mi fi _Jt~ rpswx 

“ .aaEM-fif?- 

futarus. Blov. (eicc 



Veal: English rats 27.Bp to Mb, fats foturt-i NnT^ ijizZ 
(high quality l 3Sp. bests 13p 10 J7p, CWwuJUpBrouoitSf| £35B '~°' H 
mod Luma up to IBo. bobbies 9Jp to I2p, todSc^SSS?KA ns 1 n«J 

Juto UAPWOl— 


4-O.06i36.8C 

•R146J0 l£14dJll 

+0.1 ll3.6p 

+O^0je45 


— — 69p 


Silver was fired 0 — p an ounce lower 
In the London bnlKaa market for spot 
delivery, at 36.4p tWOct, and forward 
premiums narrow od- A moderate business 
was done, with the spot price closing 
about below the fixhnc leveL 


RUBBER 


STEADIER at tbe opening, little interest 
at the higher lewis, closing barely steady. 


each. Price basis ex-tank Rotterdam. 

SUGAR 

LONDON 


Scottish bobbin; 8p to ILSp. 

Lamb: F.nallsb medium UL3p IQ I3p. ffubber. wiv« 

heaiT 10.8p to IZ.Sp, Scottish medium Sisal rvif P 

WJtp to lap. heavy 10 Ap to 12 A>. hlU -<^- r fl~— C76 
It.rp to LSp, Eire Sip to IMd; rmported , 

froren: NZ D'< UA> to 14.5p. 2 s ll.Sp . T 

to 13.3P 8-S ii.Sp to 12JP. Ylfa lLTp to U-A- 

iz5p. ym'k i2p ta izso. 

Pork: English, under 100 lbs Up to — maqr ™ tii36S^ ; ,£3 >d 

1»J*P- 100-12B OK MJP to 14.40, 1=0-180 lbs •NomtaoL t Seller 
HP 1° «W 10.8P W ILTS. 9 DnofficLu ^ *5 wOeoSS^SSS: 


appropriate to the hmi^ used, anticipated improvement in tiie 
As a resuit your board has deci- profitability of the building divi- 
ded on a complete re-organisation Sion, your board is confident that 
of this activity and to effect this there will be an increase in 
a new company, Ashworth & profits for the year ended 28th 
Steward Homes Limited, has February. 1972. 
been formed to take over and The report was adopted. 


Copies of the report and accounts may be obtained from the 
Secretary, Ashworth & Steward ( Holdings ) Limited. Astor House , 
Lichfield Road, Four Oaks, Sutton Coldfield, Warwickshire. 


Effective — 27th September, 1971. 


Galban Lobo (England) Limited has changed its 
name to Ronndgates Limited and will continue to 
carry on its business under the new name. 


Mr. R. T. Grafftey-Smith has acquired the name 
Galban Lobo (England) which is no longer 
associated in any way with the Wallace Brothers 
Group. 


SILVER 

(p» 

troy ol) 


BnlBoQ | \ 

fiadng ,+ orj 
(oelllng) j — j 
prices < 


XdlB 

don 


;+ «* 


IM MI «» rroin,. , „doW» ML* M “ “*■ ^ *“ S2=9“S?««.’KE »« 

of 99 Malayan cents a kilo l buyer, Bhipmem. Meat Commission 

October). * ■ ' ■ — “ • 


»r >W1S,I at the prTres'at'represcntatlv/’SS^ts'wrt^ SjSS’JSf 

Opening, and ruriher small gains were day : U.K.— cattle ni£4 per live cwt. I? 11 * ®7 »-Ex- 

„ made olUtough the market generally i-£o.(M on previous wk.). sfaera 13.9b Per rfsrvtt”^' U-K ^ .*J Wcgic TOBa - 
Jacked Incentive, reports C. CEornDrow. a. ( -.d.c.w. f-0.5pl, P i £ -«Nbv> 

The dew was sifghtiy torar on hafance, livewefahr (^-£6 MJ 11 * 


. CommottwooHh refined.- c Uganda Bnbusta 
fatnodc a land a nd grade Indicative 


Contract 


J Previous 1 L2. ftd p.m.1 tilostog 


Official 

prices 


Spat 66. dp 1—0.8, 66. Ip '-0.68 J j j 

3nKntbs-l 57.2p ’— tL3‘ 56.95p •— 0.7 « , « i _ _ , „ 

Smooths.! 68. Ip -0.4 - 

JV-r' E9 - 2 '' Oct |neitnran.!13.65*.9i 13.65 

60.1P i—Q-5. - New. inut anlL:iM-14.B5> 13.8 

LME— Turnover IDS iS!> low of 19.000 Dec ;not araiL 14.&.3 1 14.0 


loll 


+ 0.1 

+ 0.1 


bVpr 

Pro. 

lYcotMda.s'el 

Prevtona 

Business 

Comm. 

I Oom> 

Day's 

[ Dime 

Con. 

1 .. 

Close 



azs. Usmltut: Cash 56-7. Sfi.1. three 

mouths 57.X 37 i 57.1. 37.0. Kerb; cash landed... 1 j 

56.0, t hree months o.A. 5L9.. Afternoon: Spot^._ 14.3 B-j4.14.3 i -.9* 14.3 +0.1 

Three months 56-9. Kerb: Three months Kov. — ,14.95-15.8' 14.95 1+O-B6 May ^.^'qs7s5 - 3&. 46^3 5 ^40 ''45.lo-.46 


(43-5O-.70 


COVENT GARDEN— Imported produce: 
Grapefruit — Arrentloc: GO £3.L0. 48 n K1~ 
Honduras: 3S £2.80, 35 13.60. 40/48 oil, 
M CT.15. 64 £3.10: Dominican: 3« £3.10. 
35 13.20. 40/48 £3.40. 63 £2.96. Oraages— 
HrazUlan: il.so-n.oi: South African; 
Valencia Lairs- Il.7U-n.85. Memo*— 


Dec.nlwL v Fob.-MarcS. s Oct. ixiov. 


57.0. 5&9. 

COCOA 


Deo.., 

Jan 14.75-.65 15.55--75; 15.55 | — 

Joa^iSmr. IS.66-.76 1S.B5-.9 IS^3 +0.05 
Hedging and Tired liquidation minhcd Apr^Jne., 16.46 16.6 .65 16.5 1-0 .(B 


£ per tan 

Oct. 03.50.. 6043. 60 -.70 . „ ^ . 

Dec 440) 0 44.00-. 05 <43 9 M4^D °««n £LM: Spanish: Yellow £0.60- 

Msr. '44. 96 -45. 0045. 00 -.05 >44.85^5.16 S’ 18 - ^ rc «“ n.7W»£B. Crapes— Belgian : 

a»Bv_._'qS.25 36.45.35 .40 45.B0-.46 , Rtr ^ Italian: 11 lb 

16.1-.25:15.3-.55 1 15.3 l+fU» Aug^.!45.15 .25f45.20-.30 ^16 0B-.30 ?_ c ^ n 5_®- 6 ®; French: JO B) Alphonse 


INDICES 

RWAKCfAL TTME&> 


heavily on the marSet and prices moved 
shandy lower as buyers steadily reduced Od-Dec.! 


— 17J15-.4 1 17.25 (-0 




<B*se> July u IfStetWj 


their Ideas, reports GUI and Dnffus. 


COCOA 


1 Yesterrior’a 1+ ori ihuiuaw 

cm ; — ; ~ 


N’eSContmctl ; , 

SepWtahftr.. 207.6-8-5 '—£.0 209-5-10.0 
December u . 214.5-5.0 —6-51224.5-20.0 

fiorch 1 218.08.5 i- ' 

■May ... . , 

inly— 224.5-5.0 -6.6:225.0-31.0 

September „! 228.0-8.6 1-6.5:228.5 34.5 
n-.-cemher — . 333.0-3.5 —*.0 233. 0-9.0 


JatL-Mar.; 
Apt.- Joe. 
July-Septj 
Oct- Dec.- 
Jan; Mar. ' 


17.7 

1B.0 


£9,1>£0.W. Gnenga 

JEO-7D-X0.90; French: • 30 lb £L10-£L2P. 


SUNFLOWER 0I[L 


REUTER'S 


new yohsc. sept, ati- 


COCOft-. Tra de hedge ' seffing was 
mriwd downward by manafactorer mfo 
firing Aggressive commisBion-tioutte biff. . 

Ing I n fluenced by chart cocside rvtifc,( I 
firmed . sugar. ' t.mk stock flicreasa 
weighed on coppsT. Silver eased 9 . -r 
lower. London advices prompted tad" 
kand cammisaiiHLbonse w»iwn ff . a® gori ' \ 
bean, camiflex dosed hi giw with ^ni- - 
raBCricdng- h ar vesting soles to Kcadd. " ■ 
helped wheat. -Bachs reports. ■ •' 

C ceea B ahia spot.Ssi (tin. .. GSam '" .: 

Ml 2» ««>. Dec. 3L87 MVd ' - - - 

23J6 VUAB), May 23.71, July 2415/35 -• - 
3450, Dec. 9L90. - Sohi. - 


TilE 

:.gc«i 

1 - ft. 


Coffba— SAntos No. s/3 Bnqaofied {asrjid ' 
Santas No. 4 4125- nom. (wame). Coldm"- ' C Z~ 
Uan Moms 47.75 . asked (same). - ~ 


art-Ai 

a- ‘ilc 
- *• »' 


Capper— Oct 4730 (4B.7S Betdmnentf : 

P®c. 4S.7S (48-3S settlements), Jon. 4TJK - — r 

>cairdi.4U5 settlements, sates, 369 ldq' '-- - 

Cotton— Contract No. i Nov. 24.H tei-. 
tpamejj J«l 2460 bid <samej, April wr - [ ?.• ... 

Dec. 32.DOg3JU .CKLS:-..- 
»fiMa57. May 33.BB4LU " 
^ 3a60 ^8-fi7, Dec. 36JI 
38.16, March 38.97 bid. . . ’i” ■— 

SSCotumseed OH — Oct. 1M04&M-C " r 

M.73-15^0. March 14.75-15.00. May 14M- • 

STtt%af l W Sept. wSwJS t ,r- ; J 

-Oct 1433-M.95. Sales, niL • . ; '- 


•r.f.n 


5L5 ■ nont ■■ tsameV 

““a 


■ loo se u non, ; n 
a*ed).- N.Y. drummed it nom 031 9ld>, 
ttMalze— Dec. 


teh^W8Tcujj33ff?tty K 

1331. SepL I2M. • 7> 


SepL 123J. 
SMercury— Dec. 


280, March 


2Sfl. jmy 

Swig flSSt’W- ^ 


ments. Sales," niL 
Uiih»-rS#ot ,140 JO (MOJMl. 



|3|. is the 

J* ®1W23 P July Q2 41, aoh . 

SBMlfl*, Sept 290T. . ' - • ’ i 






Tln-iae^ asked . ' • . 

fhrgar— Contract A'o^ - Snot j M -J* 

Oct. 44W - CT3B-&0D) Ja» TTm tIj 1 
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U.S. to go ahead with 
second fast “breeder” 


' “J 


BY DAVID FBHLOCK. SCIENCE EDITOR 




• ;1; « v '*;• : 


liberalise 


:,u politics 

- in Brazil 

| * ■*'- ' By. '.Our Own CoiTespondent .v-- 1 

** RJODE JANEakQ r Sept. .27, v’ 

: __ vrQjjj jpjj; Qp the' most interesting 

- - consequences (tfrthektiling this 
'■ i ‘ 5 -'t‘aoirth of goerineJ&ader Carlos 

* >-:.-.,.; ; iamarca is tfcje/Tehewed debate 
^ : * ... ... ! ^:L' l '+hich ft .bas i toached.off on the 

• • - Vj? nestioa .of - liberalising the 

2.:. - -cJtartlian political sphere: 
r .debate began-', in the 
: .. i;^-: «uniian - Federal Congress, 

7 .L~ ‘-i Jfere members of the opposition 

• : .the MDB, have been 
4'O^penly calling for the lifting oi 
^MtUncil. restrictions. 

.’ : 'V_ On .. Monday MDB Senator 

>,\rank Montoro opened the way, 
v ;' r 7 bxpressing the hope that the 
• " :: ^-*ath of Lam area would speed 

..-'si *'■ normalisation of political. 

“The end' of terrorist 

^ - - '•olence,'* he said, “ should also 

*ing' about the end of violent 
■pressJon." 

- _ The following day, the. Minas 

ffl Q n * lirais ®ro u P of the MDB 

V Vl'liimpunced- that the country was 
v " * Itty *ell on the road to. securing 
tertaal' peace and there was 
^.nsequently no further Justifica- 
; - . '"'in for maintaining Institutional 

- . 5 (the 1968 decree law which 

. r .. ‘-z-T^yes the. President dictatorial 
_ ' : ' :: vter. on ‘ questions relating - to 

. . - - -t Monal security — very .widely 

; ' - \ fined: He .said that the con- 

= ' '-rOtions which brought , the act 
■.."..to being— actions disturbing 
: :.2 fidal order, general subversion 
=:--C'oo longer existed following 
•'• * f'^marca’s -death ' and ,‘it sub- 

•••■* '..'Z. ‘;fuently had lost 'Its raison: 
-z-.^Jtre.- . For- the country to 
■••• :: 4 . ‘ntinue : its progress, he said, 

: • . V-.-.r^n authentic democratic order" 

' '£nav* required. 


THE US, (government plans to 
go ahead with a second' 8500m. 
prototype fast “ breeder ’’ reac- 
tor. following the one announced 
last 'June. President Nixon gave 
-the hews to staff at 'the U.S. 
Atomic Energy Commission's 
Hanford Works in Washington 
.State;;: during a stop-over on his 
way to. Alaska to meet Emperor 
Uirohito. ■ 

"The decision;, he said, was the 
Administration's response to the 
readiness shown by private -indus- 
try • to contribute ; towards the 
first U.S. prototype fast reactor. 
Despite 'initial scepticism, private 
industry has pledged 8200m., in- 
cluding 527 m. from the electrical 
utilities. . 

: The U.S. plans should greatly 
< boost the confidence of European 
utilities in the fast reactor. The 
decision to go ahead with a 
second project, before many key 
details; of the first have been re- 
solved, may owe much to Euro- 
pean progress in this field, para- 
ded st the atomic energy con- 
ference in Geneva earlier this 


month: Both Britain and Russia 
expeet to produce their first 
power from big prototype fast 
reactors before the end of next 
year, with Fraoce only another 
year behind. 

The chairman of the U.K. 
Atomic Energy Authority, in 
statements that appeared to go 
far towards resolving uncertainty 
over Britain’s future reactor 
policy, forecast that the nation 
might have as many as three 
dr four . big commercial fast 
reactors under construction 
before the end of the decade, 
with the first coming on-line in 
1979. 

The U.S., with a commitment 
to the water reactors it is cur- 
rently building estimated at 
$45.000m.. has been more reluc- 
tant to embark on a new and 
very different type of reactor, 
despite the economic attraction 
of. a much better utilisation of 
fuel In his opeolng address in 
Geneva, Dr. Glen Seaborg, chair- 
man of the U.S. Atomic Energy 


New delays for Alaska pipeline 


BY GUY DE JONQU1ERES 


WASHINGTON Sept 27. 


- : .i. ! prompting 

; ' prompting • ' for these 

m* tmands came from security 

- ■ :* :::::o-*ces spokesmen who - earlier 

• - i^r-Vs week emphasised the impor- 
’ -- - fee to Brazilian security of 

. - ^ljnarca’s : liquidation. Spokes- 
.. j . - ; .r^-n for the second and fourth 

: ."“-> r mes who led the-hunttand-kill 
-. -- .- - . .r.jration for Xatn area said his 
- . '- ■ .'.-^noval represented the smash- 
of guerilla leadership ^nd 
. . - only, small, isolated and 

. . L. ^-ectionless groups in exis- 

-ice: ■ - • 

-.'-"-The director of the Depart- 
^ ~'nto Estadual de * Ordera Polk 
" : : --a e Social, Sr. Lucio Vieira, of 
Paulo, said that. “with the 
"‘rtruction -of the (Lamarca) 

• zr(h the possibilities' 'of _ the 

• ■..-Vi rorists reorgani&ihg-are.practi- 

ly ml. There are no lodger 
idltiona for the rise of another 

i A Mark • — - 

Vixon meets 

fHirohito 

- •?:. ANCHORAGE, SepL 27. 
... —ESJDENT NIXON and 
. - v.tperor Hirqhito held a highly- 
• v obolic meeting here last night, 

. '-ar-dging friendship and express- j 
a desire for dose relations! 
' ■ • ' . v - ween their two countries. 

v dr. Nixon, flew 5,000 miles to 
the. 70-year-old . Emperor 
talk briefly with him during 

• i short stop on his way to 
.“ ,T!*in a seven-country tour of 

. ' - v rope. 

• ^'Afhile nothing <jf substance 
s discussed by Mr. Nixon and 
•_ ^ Emperor, according to the 
- . -viite House, U^. • ofBcials 
'-'nied hopeful that the .100r 
'■ cute meeting had created a 
iter climate for discussions 
.... iween the U.S. and Japan on 

.v-rarfety of differences. 

_ r - uter 


WASHINGTON, SepL 27. received a study by his Council 
THE US. had its fifth consecu- special groups such as coal, of \ . Economic Advisors, which 
live monthly trade deficit in transport equipment and chemi- estimates that the loss to U.S. 

AueusL° theC om m erce Dew art- cals. Coal exports were up fol- economic output through not 

mentreported to-day lowing depressed July shipments building the pipeline and import- 

ment re porrea to-aay. affected by the rail strike, Mr. oil instead would run to be- 

lmports exceeded exports by p asser sa j^ tween S15.000m. and 817.000m. 

a seasonally adjusted 8259.7m. He sajd ^ t the West Coast over the life of the Prudhoe Bay 

last month. The figure was dQck strik now ^ its oil field on Alaska's north slope, 

smaller than the July deficit of ful , mont h “continued to exer- This estimate, it is pointed ouL 
but compares with a cise a daxnp ening influence on « not a balance of payments cal- 
$2453m. surplus in August 1970. both e3rp0 rts and imports.” cu ation but a forecast of the 
ifT, 1 t0ta *o d 811 The deficit was slightly im- val ue of additional labour and 

adjusted ^.680m.. up U P^J prove d from July when it ran to “PV? 1 services output which 
cent from $3,490m. in July, and ^ tota | deficit for would accrue from the exploita- 

up slightly from $3,590m. a year I971 far standfi at 5936.1 ^on of the north slope. 

f^Uer, the report said. Imports which COIDpares wjt h a 8230m. 

totalled^W^KJnu up 3.r per cent g^ius f or the same period a A ^ i „ 1 _ 

from $3.800m. a month earlier, yea ? earlier Andeail trade 

and up from $3, 350m. in the xhg unfavourable trade figures 
same period last year. were among the chief reasons for miccinn 

Harold C. Passer, Assistant President Nixon’s new economic UlloolUXl 

Secretary of Commerce, said a package announced on August 15. R H . n’Shauohnessv 
cumulative deficit of 8936m. was It had not been expected that the rfr, ^Indent 

recorded in the first eight August trade figures would show 

months of 1971. compared with the effects of the surcharge con- pOOD PROGRESS was reported 
a surplus bf 82,200m.. a year tained in the package because ft by the Andean Development Cor- 
' «>a rlier. He added that while was announced in mid-month poration (CAF) in interesting 
exports increased in August for and did not apply to goods that public and private sources of 
the first time In three months, were in shipment at that time, financing in Europe in its 
this increase was supported by AP investment programme. The 


SEC approves new rates 


BY NICHOLAS COLCHESTER NEW YORK, Sept 27. he 7^T b '" ^‘^ 0 ^ 

THE SECURITIES and Exchange into effect in April 1970 to help Casas Gonzalez, the Venezuelan 

rnmmftirinn has Given the New the New York broking houses representative on the CAF board. 
Commission has given ew ^ Qf flnancla i prob i e ms. at the end of a round the world 

York Stock i^cnange we go- But ^ new comin xssion tour. The mission was seeking 

ahead for its new commission rate structure can be put into effect the equivalent of some $50m. 
system but has insisted, in re- ^ sec will need reassurance from East and West Europe, 
turn, on tea concessions that are broking houses that have Canada and Japan mainly for 
aimed at protecting the position dea j t U p till now with the small pre-investment work on a num- 
of the small American investor j nvestor yjjj continue .to serve ber of industrialisation projects 
indatmaking the broking houses blm and that they will not charge to serve the six members, 
more open and uniform in their inore than ^ nles ja] d down i n Reporting on the mission’s 
financial reporting . ^ new SC beduJe. The schedule results Dr. Casas said that only 

The new rates, which increase was originally formulated to fix in France where the government 
the cost of small trades and make minimum rates. offered no help and in Jug(^ 

large, institutional trading some- The board of the Exchange bad slavia which had its balance of 
what cheaper, cannot go into originally intended to protect payments problems had the visit 
effect until after the end of the the small investor, who is a much been disappointing. 

90-day wage and price freeze that more important customer of the In Canada and Japan the 
President Nixon has imposed on TJX broking industry than he is governments realised, he said, 
U.S. business. When this ends— • in England, by setting up a ser- that the U.S. protective trade 
on November 13— the temporary vice bureau that would make measures made it imperative to 
?15 surcharge on all nmMi trades sure that some firm would accept reassess the importance of Latin 
will be removed. This was put any specific request for service. American markets. 


investment programme. The 
members of the Corporation 
include the countries of the 
Andean Pact: Organisation 
(Colombia, Ecuador, Peru, 
Bolivia and Chile) and Venezuela. 

A CAF mission is currently in i 
London headed by Dr. Antonio , 


Ottawa and Paris make it up 

f. Schumann is the first French Minister to visit Quebec since 
e Gaulle cried “ Vive le Quebec libre” in 1967. From Montreal 
IOBERT GIBBENS describes the state of Canadian-French relations 


IE OFFICIAL visit of M. 
'..-lurice Schumann, the French 
•reign Minister, to Canada 
irks the .final step in the 
' tente between. - the- Federal 
V ivemment in Ottawa and Paris, 
firing his - one-day- visit .to 
tawa on. Thursday Mr Schii- 
■ inn said France -and. Canada 
.7 d “an exceHenf-understand- 
and. Canadian * officials 
v ' knowledge^ that -tbe _ visit 
irked the end Of a ; four-year 
- ;eze on - Franco-Canadian 
lations. . 7 . . 

.'-After an' interval 'of a week 
• • - the U.S. U. Schumann, returns 
r an official visit to Quebec 
. '.is Thursday on his way ^back 
Paris. Ottawa’s acquiescence in 
is arrangement marks the end 
y t the long and arduous Ottawa-" 
iebec quarrel over relations 
; th France and signals that 
•V iebec itself is adopting a more 
' oadly international attitude* 
ercoming some of the petu- 
’ nee of the paM ' ’ 

...Both Ottawa, and Quebec 
• 'urces confirm the visits, ar- 
nged in this pattern, mark the 
■ turn to normalcy of Ottawa- 
. ;iris relations following " the 
:- ; -.pture caused by 'President de 
mile in 1967, !and also a new 
. . .irmony between Ottawa and 
. > aehec over the ; status of 
nebec’s cultural relations with 
ranee though. M. Schumann 
. ' jessed last week 'that France 
. maintained a special relationship 
.; ?th Quebec. He is -the first 
mior French Cabinet. Minister 
; ) make an official visit to Ottawa 
fflCe the de Gaolie’ epis^ie .'in 
fentreal in autumn 1967. v 1 . 
iMOntreal. then was- mi- fhte 'Ha 
President de G aulle drove 


the route from Quebec City to 
Montreal receiving a tumultuous 
welcome in true Quibecois style, 
a "bewildered Premier Daniel 
Johnson' at his side. President 
de Gaulle's “Vive le Quebec 
libre " to the crowd in Montreal 
brought an official rebuke from 
former- . Prime Minister Lester 
.Pearson, who charged that the 
President was interfering is 
Canada's domestic affairs.- 
Gen. de Gaulle left Canada in a 
huff without completing his 
official visit with a stop-over in 
Ottawa as planned. ; .. 


Terrorists 


'Frigidity between Ottawa and 
Paris ; continued .during the 
Union • Naiionale Government, 
and was "fostered by some 
nationalist members, of .the 
Quehee Cabinet :At several Inter- 
national . . francophone educa- 
tional and cultural conferences, 
Quebec for a .time -insisted on 
being ; treated ' as a ..separate 
State. After the death of Daniel 
Johnson, his successor as Pre- 
mier. JeanJacques . Bertrand, 
tried hard to cool the enthusiasm 
of some of his Ministers. The 
election of Robert< Bourassa’s 
Liberal Government &» April, 
1970, enabled the ddtente . be-, 
tween Ottawa and Paris to 
progress, while an accommoda- 
tion between Ottawa and Quebec 
on the province's status at 
international gatherings was 

readied. 

President de Gaulle’s cry la 
Montreal four years ago- was 
.taken as . a signer by separatist 
groups to. make trouble in the 


streets of Montreal It made 
possible the rise of the Parti 
Qu£becois, Though the Front de 
Liberation du Quebec had roots 
going back to the early ’sixties, 
it found much more open support 
among students and malcontents 
after President de Gaulle's visit 
This set the stage for the 
terrorist attacks of the autumn 
last year which resulted in the 
killing of Labour Minister Pierre 
Lapnrte, the War Measures Act, 
and the worst internal political 
crisis in Canadian history. 

Some cases involving alleged 
FLQ terrorists are still before 
the courts. Pierre Valli&res, 
author of the FLQ’s text book, 
Les Nhgres Blancs, has vanished 
into hiding after skipping bail 
on incitement charges. The police 
say they do not know his where- 
abouts. Several bombings and 
jailbreaks, attributed tentatively 
to new FLQ groups, have 
occurred in the past few weeks. 

Some of the conditions of 
high unemployment and social 
stress that fed the troubles last 
year exist again as winter 
approaches. The Montreal police 
have' waited more than six 
months without settlement of 
their wage- claims. Yet for all 
this there has been a distinct 
change in the 'atmosphere. The 
Bourasaa Government has gained 
authority', and in spite of many 
adverse -outside events such es 
slow growth in the US. market 
and the Nixon measures, it has 
begun to • convince people that 
economic and social problems 
are being tackled. - Work has 
been started on bath federal and 
provincial economic programmes. 


In general M_ Bourassa has con- 
centrated on trying to solve 
quickly problems within his own 
power. Civil service reform is 
continuing. The jobless rate, at 
8 per cent, has at least oot be- 
come worse. 


Blamed 


. . All this adds up to the fact 
that Quebec has become more 
outward-looking, though the 
rest of the country blamed the 
province for refusing to sign 
the Victoria Charter. But it 
seems likely .that a breakthrough 
is about to take place on the 
constitutional front, primarily on 
the contentious issue of control 
of social welfare monies. M. 
Bourassa has sensibly suggested 
the constitutional issue should 
be tackled piece by piece, instead 
of trying to get all provinces to 
agree on a package. The change 
in sentiment is perhaps mirrored 
in the fall in active membership 
of Rend Levesque's Parti 
Qu€becois from 80,000 at the 
last election to 30,000 now. 
M. Levesque admits his dis- 
appointment and financial prob- 
lems. In spite of a good per- 
formance In the National assem- 
bly, the PQ has had difficulty in 
maintaining momentum on a 
platform of basic protest The 
provincial Government is still 
apprehensive of farther terrorist 
troubles this winter, and 
rumours abound in Montreal and 
Quebec City. But there is no 
evidence that the tactics of 
violence have won any popular 
support. 


A Chaseman knows his Euro-dollars 


Commission, gave more emphasis 
to nuclear fusion— a very long- 
range prospect— than to the fast 
reactor. 

Crucial issues that remain 
unresolved for both U.S. fast 
reactor projects include pre- 
cisely how much the prototypes 
will cost. Estimates vary from 
$350m. to 8600m. — and some 
U.S. industry sources think even 
this figure is optimistic. But 
such figures, wben compared 
with the cost of the British 
prototype at less than $100m. t 
obviously allow generously for 
contingencies. Another un- 
resolved issue is where such 
reactors would be sited, for the 
concept has been assailed by the 
environment lobby. 

Nor is it clear how industry 
will organise itself to build the 
prototypes. At present there are 
three contenders— U.S. General 
Electric, Westinghouse Electric 
and Atomics International — for 
the first project, a sodium-cooled 
reactor similar to those being 
built in Europe. 




I THE DECISION on the construe- to route the pipeline through possibility of even further 4e- 
I tion of the Trans-Alaska oil pipe- Canada. lays by speculating that the pipe- 

tine faces further delays as % re- The strong implication of his line, if approved, might not go 
suit of new complications that remarks is that the report, on the on stream until as late as January 
have arisen in the preparation of environmental impact of the pipe- 1, 1978. though he conceded that 
the Interior Department’s report line, will not be ready for sub- such a delay would lead to in- 
on the project mission, to a Federal District creased pressure on the Adminis- 

The Secretary of the Interior, Court ' in Washington by next tration to get the project off the 
Hr. Rogers Morton, disclosed that month, as bad been expected. The ground. 

completion of the report has been process of approval is therefore While Secretary Morton’s re- 
held up by uncertainties over de- likely to be delayed, though the marks cast a further pall of un- 
tails of the technical specifica- Secretary did not suggest by how certainty over the project, a gen- 
tions and by the problem of long. eral willingness to see it go ahead 

assessing an alternative proposal Mr. Morton also held out the was indicated by President Nixon 

during a week-end visit to 

' • Anchorage, Alaska. He said: 

Trade deficit for year df^^ t ;nSX a . ! tp“pp“ d e 'n I t 

. . w conflict between oil and the en- 

so far reaches $ 936 m. ‘JZ 

WASHINGTON, SepL 27. received a study by his Council 


ability-reasons why 
people needing 

especially large 

Euro dollar loans 
come to Chase.’ 
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Ghas eman Peter Rapu^zi is manager of Chase Manhattan’s 
Euro-currency Financing Division. He and his team can mobilise 
our large capacity and fast communications network for Euro- dollar 
or convertible currency loans at speed and' with out fuss. Even the 
very largest requirements are no problem because Chase has the 
expertise and organising ability to build large consortiums quickly. 

In Europe or anywhere in the world, when you need 
Euro-doll ar or multi-currency loans, and quickly- or if you need 
any other banking seiwice-Chase Manhattan’s world-wide network 
is ready to help. That’s why Chase should be yom^ international 

bank*. • . y. ' G 

For a Euro-currency requirement, call Peter Rapuzzi 
.•For anythingelse you think- we can help you with, call him anyway. 
Hell put you in touch with a C baseman who specialise s in your 
sphere of business or industry. 

Peter Rapuxn's number isOl-WXKiHI.Cal) him today. 


Coleman Street, London, EC2 and IMount Street, WL 








The Financial Times Tuesday September 28 1971 


Export 

News 


MANAGEMENT TRAINING 

Chinese courses 


offered to 


Iran first 


for the 


Clansman 


TWO British companies have won 
orders in the Persian Gulf worth 
about £l-7m. 

A £500,000 order for Iran has 
been won by the British Com- 
munications Corporation, a mem- 
ber of the Racal Electronics 
Group which is holding a private 
exhibition and symposium in 
London this week. 

The contract has been placed* 
by the British Aircraft Corpora- 
tion as part of an integrated air 
defence system. It will be used 
in mobile command posts sup- 
porting the Rapier missile instal- 
lations designed as defence 
against low-flying aircraft 

Deliveries of the ClansmaD 
equipment will start in May or 
June, 1972 — before the Britisb 
Army gets its own Clansman 
system. 

The company believes that the 
equipment has a market of up 
to £25m. over five years. 

Tarmac Construction Is to 
undertake civil engineering work 
worth £1.2m. at Makullah Naval 
Base, Muscat for the Sultanate 
of Oman Department of Defence. 


U.K. businessmen 


BY CHARLES SMITH 


A 40-week course in basic 
Chinese for businessmen is to be 
organised next winter and spring 
by the Sino-British Trade Council 
in conjunction with London 
University's School of Oriental 
and African Studies. 

The course will be designed to 
help the 100 or so businessmen 
who now visit China twice every 
year for the Canton trade fair 
as well as those likely to visit 
the British trade fair in Peking 
tentatively planned for early 
1973. 

The SBTC, which has been 
negotiating with the Chinese 
authorities an the timing and 
other details of the Fair, states 
that over 400 British companies 
have so far expressed an interest 
in it 


of Chinese Studies of the School 
of Oriental and African Studies. 

■■ The SBTC plans to charge 
about £150 for the course which 
wiil be run on a sandwich basis 
with students putting in three 
hours a week for formal tuition 
and one and a-half hours for 
conversation. Times of courses 
can be varied from week to week 
The course is expected to start 
in late November or early 
December. 


Birmingham 
seeks links 
with Czechs 


Real-life 


The S BTC’s China course will 
be unique in combing a high 
academic standard with “busi- 
ness situations " compiled by 
regular visitors to China. The 
“ business situations ” will intro- 
duce students to the actual cir- 
cumstances of living and doing 
business in big Chinese cities like 
Peking and Canton. The lan- 
guage content of the course wiil 
be supervised by the Department 


THE Birmingham Chamber of 
Commerce and Industry is to 
stage a Czech Engineering Day 
on November 17. at which Czech 
specialists will present lectures 
to a technical audience. 

This follows talks between the 
chamber and the Czechoslovakia 
Chamber of Commerce during 
the recent Brno International 
Engineering Fair. 

It is hoped to hold technical 
symposia alternately in Prague 
and Birmingham. 


Identifying 
the big 
spenders 


By David Curry 


A DETAILED market analysis of 
the U.S. has been prepared, by 
Technical Help to Exporters, the 
Government-sponsored service 
operated by the Britisb Standards 
institution. 

The analysis has been prepared 
to help salesmen identify the 
most fertile areas for marketing 
operations. It represents s ome- 
thing of a departure for THE 
which has previously concen- 
trated on compiling information 
about regulations, standards 
specifications and technical 
obstacles to British exports. 

The new publication covers 
consumer and industrial markets, 
growth rates both in broad 
survey and detailed statistical 
analysis. Purchasing power in 
consumer markets is indicated 
by statistics on income, share- 
owners and telephones in use, 
for example. 

The section on industrial 
markets details expenditure on 
new plant and equipment, manu- 
facturing establishments and 
other subjects. 

While making no claim to 
gauge market potential for par- 
ticular products, it focuses 
attention on the major concen- 
tration s of consumer and indus- 
trial purchasing power in the 
market 


The USA Mar fret Analysis; Technical 
Help to Exporters, B SI. MarvlanOa 
Avenue, Kernel Hempstead. Herts: HO 
1ST to THE members i. 


Export market development 


A SCHEME to help developing 
Commonwealth conn tries to 
expand their export markets has 
been approved in Nassau. The 
Board of Representatives of the 
Commonwealth Fund for Tech- 
nical Co-operation has decided to 
expand the scope of the Fund to 
include export market develop- 
ment. 


scheme 


BY DAVID CURRY 


Initial emphasis wiil be on 
technical assistance and market 
research aspects. 

The new scheme falls far short 


THE CAPITAL & NATIONAL 


TRUST LIMITED 


2 . 


The following information was given in the Statement of tile 
Chairman, Sir Hugh Mackay-Tallack, and in the accounts for 
the year to 31$t July, 1971. 

1. Revenue for the year Is not comparable with that for 1970, 
due to the acquisition of the undertaking of London and 
Paris Investments Limited in 1970. 

During the year a capitalisation issue was made to the 
Ordinary and “ B " Ordinary Shareholders in the ratio of 
one share for each share held. 

Distributable Revenue for the year £452,731. 

Earnings on Ordinary Shares 14J2 per cent 
Dividend on Ordinary Shares 12* per cent (1970—11* per 
cent.). 

Capitalisation issue on “B" Ordinary Shares (in lieu of 
dividend) 3.102635 “B” Ordinary Shares for every 100 
shares held. 

Net Asset Valve £1.13 per Ordinary and “B” Ordinary 
Share (including the full investment dollar premium). 
(1970— £0.86.) 

Current year: ** We hope that for the current year we shall 
once again show satisfactory results and increased 
revenue.” 


6. 


S. 


Copies of the accounts are available from the Registrars, 
95 Southioark Street, London, S.E.l. 


ITALY IS OUR BUSINESS 

For che fine time comprehensive, timely details on all areas of Italian 
bturineit and che economy are available In a monthly publication in Englith. 

THE GALLING REPORT ON ITALY 


now in its sixth year, brings you latest news an all sectors each month - 
as it happens. 

It is accurate and complete, designed to save time for the busjr executive. 


Write today for a free sample ^copp^ 


Annual Subscription: ' Italy. 31 
1.00 


Foreign (Air Mail). S62. 


Via del Tre Oi 
00197 Rome 


roloKi, 
K, ft 


. 6 
taly. 


of proposals put forward in a 
report that went before the 
Commonwealth Heads of Govern- 
ment meeting in Singapore. This 
called for the creation of a 
Commonwealth Export Market 
Development Fund, export credit 
financing through a Common- 
wealth Export-Import Bank, and 
the provision of entrepreneurial 
skills for joint ventures in com- 
mercial and investment opera- 
tions through a Commonwealth 
Export Development Corpora- 
tion. 

The decision to expand the 
functions of the Fund represents, 
essentially, limiting new initia- 
tives to what the wealthier Com- 
monwealth countries, notably 
Britain and Canada, are willing 
to pay for. 

The Commonwealth Fond for 
Technical Co-operation was estab- 
lished at the Singapore meeting 
in January- It provides technical 
assistance for economic and 
social development. Contribu- 
tions are voluntary, and in its 
expanded role it is expected to 
operate on a budget of around 
£2jdl a year. 

The Nassau meeting also 
approved a fund project covering 
education and training activities. 
This will provide additional 
scholarship and in-service- train- 
ing; and will expand the pool of 
available training resources In 
Commonwealth countries. 


Sudan to get 
credit backing 


THE Sudan Government has been 
told that the Export Credits 
Guarantee Department is pre- 
pared to accommodate credit of 
up to five years on future capital 
goods orders worth £i0m. placed 
in this country by Sudanese 
public companies and private 
companies backed by Government 
guarantee. 


Contracts in 


Canada plan 
launched 


BRITISH companies needing the 
services of a local manufacturer 
to complete contracts for supply 
and installation of machinery 
and equipment in Canada and 
the U.S., are being catered for 
in a scheme instroduced by the 
Ontario Department of Trade and 
Development aimed at linking 
companies in the two countries. 

Companies must provide 
information on their require- 
ments for local fabrication 
facilities, which is dealt with by 
specialised engineering staff in 
the Department's Industrial 
Development Branch, Toronto. 
This is circulated on a con- 
fidential basis among appropriate 
Ontario companies under a code 
name, . and details are then 
passed to the British engineering 
supplier for action. 

The Department thinks the 
scheme will assist British com- 
panies to complete contracts 
faster and more efficiently, 
besides providing a useful 
service for arranging sub- 
contracting facilities in advance 
of pending contracts: It will also 
help to create worthwhile 
business for Ontario companies 
by utilising under capacity in 



Qiarlie Allan limbers up In the United Biscuits factory in 
Scotland. How many calories has a cookie? 


SELLING TO THE U.S. 


Muscle, Minis and music 
for ’Frisco “ crunch-in 




BY DAVID CURRY 


Less than 20 years ago *1 %Wiitcs iid.®eed^ 
a traditional clockmaker /wh0se : produ< 
rarely left Britain- To-day, under the sai 
family management,, it sells 70 per cent, of 
goods overseas. The Ainencan market hi 
been penetrated. Now the company, has 
e ivfis on Europe and is ready to challenge tq 


eyes on Europe — : ..... . ... ^ , 

W. German dominance in themarket. Norn 
Willatt reports from Switzerland on wha 
makes Thwaites and Reed tick. 


Mr. Buggins’ pointei 
to the future 


in 


the 
Horror 
Charlie 


the province's 


sections . of 
industry. 

Full details are available from 
the Department’s London office 
at Ontario House. Charles n 
Street, London, S.W.l. 


THE brains behind United Bis- plays the "monster 
cuits have decided that brawn current Hammer Film 
is what is required to sell their of Frankenstein; and 
product to the Americans. The Allan, who apart from being the 
brawn will be supplied by a 15* holder of the Aboyne Chieftains 
strong team of Highland Cup, Scotland’s highest award for 
athletes who yesterday flew to all-round athletics, is a lecturer 
California to take part in the in Economic History at Glasgow 
British Week which starts on University. 

October 2. For those Californians in- 

They will be taking part in the terested in architecture other 
McVitie's Highland Carnes, 101311 muscles, McVitie’s have 
organised by United Biscuits, hired a tartan-clad mini-army of 
which makes McVitie's biscuits, young ladies, rejoicing under the 
The games will Btretch over two title of “ McVitie’s Pretties,” to 
days in the Golden Gate Park dispense 43,848 sample packs of 
Polo Arena. Apart from Scot- “Wheat-olo” biscuits and sell 
tish brawn, the band of the ver y glossy brochures at $1 each. 
Royal Artillery Regiment, the The promotion will probably 
Pipes and Drums of the 1st cost United Biscuits something 
Battalion the Royal Scots, three around £20.000. McVitie’s are 
Californian Pipe and ' Drum marketed in the U.S. by Gerber 
bands and the Royal Scottish Cheese. 

Country Dance Society of San In the first half of this year the 
Francisco will all be doing their U.S. took 2,500 tons of British 
bit to boost Britisb biscuits. biscuits, worth £833,000. The 
Among the Scottish heavy UB share of this was about 
artillery will be Bill Anderson, £125.000, and the U.S. takes about 
Britisb and Scottish Heavyweight 10.5 per cent of UB output 
Throwing Events Champion; Ian The top UB. selling types of 
Campbell, the world professional UB biscuits are Wheat-olo 
wrestling champion; Dave (digestives). Rich-tea, Scottish 
Prowse, a former professional shortbread. Fruit ' shortcake, 
weight-lifting champion who Arrowroot and Ginger snaps. 


HAVING practically cornered duct lines, reproduction brad 
the - dock market, the Wgst clocks in wooden cases a 
Germans have concentrated their modern-styled clocks in cases 
efforts on selling; : they've acrylic plastic, 
neglected research. We’ve been Mr. Buggins is expecting 
very busy on research, and now ship some £250,000-worth of tin 
we’re ready to challenge them, pieces to ' Montgomery Wa 
even in their special preserve, of alone ..this year, which E ^° l 
EEC.” ' result In a sharp jump in tu. 

Bold words from Mr. Geoffrey over, presently running at 
Buggins, managing director of annual rate of around £350,0 
Thwaites and Reed, oldest clock- Up till now,, the business w 
maker in Great Britain, spoken colie'ctdix has been more notal 
apropos of his decision to set up in terms of prestige than ha 
a European sales "organisation f or cash. Thwaites and Reed 
the first time, in Geneva; Switzer- ready to reproduce " any clc 
land. Given Germany’s acknow- of either antique or scienti 
ledged predominance in' the interest, warranting the use 
market, the boast may take some a craftsman’s skill," to quote 
sustaining. ‘ managing director again. Ti 

None the less* Mr. BuggiimV realisation, has brought Ame 
self-assurance has a solid basis: can collectors especially flock! 
He has one or two .things up his with orders to the company he; 
sleeve. One is an entirely new quarters in Clerkenwell. Londi 
clock movement designed for the At the present time the co 
company which will end 'Its pany is building for a custoh 
dependence upon German move- in Chicago a copy of a -do 
meets which, like clockmakers made in 1365 by Dondl, a fame 
worldwide, Thwaites and Reed Italian clockmaker and astroi 
have had to import Another is mer. In July of this year, 
that British entry into the EEC company planning special pron 
will eventually end the average tions to commemorate t 
14 per cent, tariff at present, in .bicentenary of the outbreak _ 
force against docks imported the American War of In dept 
Into the Community. - dence, in 1776, took delivery, 

- £50 each, of 1,000 reproduce 

Quality gap Benjamin Franklin docks. 

Above all, Mr. Buggins counts At present, as a “ purely spa 
on the ' expertise acquired lative venture," Thwaites a 
through a highly successful, not Reed is preparing to test marl 
to say spectacular, export drive in the UB. 100 limited editi 
to the U.S., to stage -a repeat per- sets of five reproduction does 
formance on the Continent -an English carriage dock; t 
.“Europe is practically virgin types . of regulator . clock, one 
territory for our type of pro- which will run for a month wr 
duct, fine precision timekeepers out winding; a skeleton cloi 
and reproduction clocks,” he with all the works visible; a 
says. “ The Europeans can get an equation clock with two dia 
plenty of thirty bob alarm clocks one showing Greenwich me 
from West Germany or Japan, and the other solar mean time 
But in this era of affluence, they A set of five will sell for £5,0 
want a clock on tbe mantel they end If tests . this autumn - 1 
can show off to their friends, the positive, and the project g< 
inside as well as the outside, forward, this could lead to 
That's the gap we «fm to fin." further strong upward revision 
If the experience with the turnover estimates for the 1 
UjS. is anything to go by, his mediate future. Mr. Buggins 
expectations are not exagger- aiming for £3-4m. annual sa 
ated. In 1956 exports accounted within four years, 
for only about 6 per cent, of ‘ The company’s other prind] 
total turnover. The young Mr. product line is so-called- to 
Buggins taking over from his clocks for public bi 
mother as managing director, examples of which are ta'i] 
has pushed export business to found at Westminster Abbeyvq 
about 70 per cent of the total. Mary-le-Bow, St Clement 
Most of the success has come Fortnum "and Mason, in ., . 
in the UB. market which . country;" and- at v the Smithson# 
accounts for about 70 per cent Institution, Rye City. Hall,.**. 
of all export sales. It lias been York, Sarnia, Ontario. In Nart 
achieved largely with two pro- America. 
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Construction 


industry 


in Europe 



Extracts from tha Annual Statement to shareholders by 
L Ryan, Chairman and Managing Director. 



The current demands being made upon the group for 
coal are higher than they have been at any time in the 
group's history. 



We have made an important breakthrough in that we 
have started to sell some of the Group's substantial 
stock of partly processed fine coal. 



Group profit for the current year will not only exceed 
substantially that now being reported upon - but will 
exceed that for 1 970'. 


Copies of the Report and Accounts may be obtained from 
Gwent and West of England Enterprises Ltd., 4th Floor. 

J, S. Hodge Building. Newport Road. Cardiff. 


L. RYAN HOLDINGS LIMITED 


u. 


A SERIES of five one-day con- 
ferences on marketing to the 
construction industry in 
Western Europe will start in 
London on November 11 when 
opportunities in France will be 
in focus. 

The series. Construction 
Industry-Opportunity Europe, is 
being sponsored by the Institute 
of Marketing (Construction 
Industry Group) and the Build- 
ing Materials Export Group of 
tbe Building Materials and 
Producers Association in co- 
operation with Building Man- 
agement and Marketing Consul- 
tancy. 

Other dates will be: Sweden — 
December S; Benelux— February 
10; Italy— April 13; and West 
Germany — May 10. 

Each conference will examine 
the structure of the market — 
with analysis of opportunities 
by industry sector: the organisa- 
tion of the building process; 
quality standards and building 
regulations at all levels of 
authority; and a marketing case 
study presentation from a com- 
pany which has successfully 
penetrated the national market 
concerned. 

Speakers will be drawn from 
both the British and the Euro- 
pean industry. 

Tbe cost of each individual 
conference is £35. Tbe full 
series of five costs £140. 


IN BRIEF 


Tbe Hymatic Control Valve 
Division of tbe Hymatic Engi- 
neering Company has been 
awarded a contract worth £40,000 
to supply all the Globe Body 
Automatic Process Control Valves 
for the new Lube Oil Unit being 
built for the South African Oil 
Refinery Pry. at Durbao. The 
unit is being constructed by The 
Lummus Company to a Mobil 
Research and Development Cor- 
poration design and requirement 
The valves are manufactured 
under licence from Kleley and 
Mueller, of America. 


A contract for equipment for 
New Zealand Electricity Depart- 
ment's largest conventional power 
station has been awarded to 
Hopkinsons, of Huddersfield, 
Yorkshire. The equipment, com- 
prising boiler mountings and 
valves valued in total at £340,000, 
is to be installed with the five 120 
megawatt turbo-alternator sets In 
New Plymouth power station on 
the West Coast of North Island. 


Gammon (Hong Kong) has 
submitted the successful tender 
for the construction of the super- 
structure of a 52-storey office 
building for the Hong Kong Land 
Investment and. Agency Company. 

The company is completing a 
£1.3ra. contract for the piled 
foundations, basements and 
ground floor construction. 


j® expanded' 


ARE YOU 


A LATE 


DEVELOPER? 


“People are your most valuable assets” 
This statement is probably axiomatic. But 
what about land and property ? 

Perhaps you have some land and a 
vision . . . but how do you develop ? Where 
do you begin? — town planning, O.D.P.’s, 
architects to be called in, an office block 
or a shopping centre, an industrial estate 
or a car parking complex ... J 

On the other hand perhaps you have 
some capital and a vision . . . 


but what do you develop ? 

)fcl 


Independent firms of chartered ' 
surveyors act as development consultants. 
They assess sites for development potential . 
They, draw up development projects. They 
help to find the capital for schemes and act 
as project managers whilst the develop- 
ment evolves. They let the shop, factories : 
or offices in the scheme and will i 
the completed development. 


Mai Mai 

If-yearpi 

jpass 197C 


pge charter 

jklncnv enter 
growth 



manage 



RICHARD ELLIS 



CHARTERED SURVEYORS 

64 Comhill, London EC3V 3PS 
Telephone Number 01-283 3090- 
England, Scotland, Belgium, France, Australia and South Africa 
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Brandt asks unions 
to moderate claims 


BY CHRISTOPHER LORENZ 


FRANKFURT. Sept. 27. 


BRIEF 

• SOVIET leader Leonid 
Brezhnev arrived back in Moscow 
from Sofia after a tour of East 
European capitals. He visited 
Yugoslavia for talks with Prvsl 
dent Tito and subsequently had 
discussions, in Budapest- with 
Hungarian leader Janos Kadar 
and in Sofia with ^Bulgaria’s 

; Todor Zhivkov. . 

•.r>v. # ffiERJVE— The chances of 

• < . Switzerland accepting an offer 

"*• by Hawker Siddeley for 60 

-■ .. Harriers at- a. price of 

' SwJ’rs.l^OOm. are "virtually 

•• nil.” according to -a statement by 
.Army. Armaments Chief Heiuet 
. -,P. Scbulthess, unless the Swiss 

-■ ; ’ : .vr Federal Council revised its ded- 
sion of this June in favour of 
the Corsair or Mirage-Milan air . 

‘ • . .craft types. 

. BASLE— Construction of the 

.planned new headquarters for 
- -the Bank for International 
Settlements has been approved 
: ..- i :by the electorate of Canton 
.Urban Basle in a. local referen- 
dum. The' Bank is currently 
'..■based in a former hotel beside 
• the railway station and intends 
. to move to a distinctive multi- 
storey block on a nearby site. 

' - ' MILAN — 20,000 rubber 
: : workers in the Lombard region, 
-.three-quarters of them employees 
of Pirelli, are to strike for four 
'. - hours on Thursday to protest 
.."-against the decision of Pirelli 


CHANCELLOR Willy Brandt to- increase has been slowing down: 
day made an indirect appeal to whereas the size of wage serfle- 
West Germany’s strongest trade meats, Including fringe benefits, 
union, ‘ IG Metal). to exercise was running at -between 10 and 
moderation -in the imminent 15 per cent, in the first five 
round of wage negotiations, months of the year, it is now 
Speaking, at the opening of the below 10 per cent, 
union's . tenth national congress. One effect of recent settle- 
Herr Brandt said wages should ments is that wage drift has 
keep in line with changed halted. This is largely because 
economic circumstances. many actual benefits that were 

The Chancellor categorically not previously part of officially 
ruled out a wage and price enumerated agreements have 

Freeze. Following his recent call now .. "f 611 integrated. As 
for an "Iron price and wage M 

discipline." Bundesbank presi- ^ of 2 percentage points in 
deat Kluen has been suspected JjjjmtB* compared 

of favouring a freeze. a Positive one of an 

In an attempt to avoid putting ? f 4 P er cent ,a f - vear - 

too much pressure on union , T “® , I ? se , ,n wages for in- 

leaders. Economics and Finance dustnal employees per hour nas 
Minister Schiller has been also . been easing. In the final 
refusing to name new guidelines ?“2 ner the increase was 

for wage' increases. However. lf — P er J^ile *£ ttie 

one of bis officials has stated «™nd quarter of 1971 it was 

that 7.5 per cent should be the li9 P er cent - 
maximum. 1G Metalls* claim . This is not only due to the 
varies from region to region but level of wage settlements, but 
is hetween 10 and 11 per cent, also to the number of hours 

The final result of the metal worked. Many companies have 

workers negotiations, which in- been reducing overtime and 

volve a total of 4.3m. employees, some have also introduced sbort- 
is all-important for the general time working. This, combined 
development of German wage with a number of redundancies 
levels. has resulted in a slight improve- 

So far this year the rate of ment in productivity. 


Danes want fishing pact 
before EEC accession 


to ask resignations on higher 
-severance pay by 15,000 of its 
..‘- workers. Pirelli said -that this 

- ' offer was aimed at getting 
. 7 .resignations since some lines 

-'. were to be shut down. 

• Norway’s Ministry of Industry 
warned against excessive opti- 
-mism regarding oil and gas 

• • T: deposits in Norwegian waters. In 
: : 1 - a communique, the Ministry 

- '- 'pointed out that so far 60 wells 
' '-'.-had been sunk on Norway’s conti- 

.dental shelf, but of the eight 

• strikes of oil or gas made, only 
' ' Ekofisk had so far been declared 

: • commercially exploitable. 

• PARIS — Electricity de France. 
-French state electricity under- 
: - taking, is understood to have de- 
_- : 4ayed an immediate decision on 
;.'the contractor for the second en- 
: . riche d uranium power station to 
oe built in France. 

.■ .§ GENEVA — -Total imports of 
: ."-i-l-ihe EFTA countries from the 
. ;t7.S. fell by £ per cent, in July 
'; compared with the previous year. 

. -Exports increased by 21.3 per 
rent. Exports totalled $421.6m. 

' . : (U.K. $248m.). and imports 

• -_.i347.2ra. fU.K. Sl90ra.l. 

0 PARIS — Soviet Union’s new 
. ;Ambassador to France Pyotr 
• • . \brassimov arrived to launch 

- ■ immediate preparations for the 
. ’orthcommg official visit of party 

- • eader Leonid Brezhnev. , 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS, SepL 27. 

DENMARK to-day urged tbe Six rules of origin; differences in 
to work for a speedy solution the two trade blocs’ definitions 
to the problems created for can- of industrial products: and prob- 
didate countries by the Com- lems posed by bilateral agree- 
munity’s common fisheries ments between EFTA countries 
policy" Time, the Danish nego- for free trade in agriculture, 
tiatiog team said, was running jj r Christensen accepted the 
short. Six’s proposals for consultations 

Mr. Jens Christensen, chier w ith the candidates in the period 
Danish negotiator at deputy between the end of the negotia- 
level, made it clear that his tions and full membership, which 
country wants a detailed settle- have alreadv been accepted by 
meat of the fisheries issue u.k. But be urged tbe Six 
before, signing the Treaty of JO j|' art implementing tbe pro- 
accessioo to the Community. By ce dures by mid-November rather 
implication, he clearly rejected than wa j t ing for all the final 
a British proposal to preserve details of- the negotiations to be 
the status quo in the fishing sec- hammered out at technical level, 
tor until after tbe Community s _ 

enlareemenL Tn another session this after- 

nf noon. Ireland also accepted tbe 

Denmark’s fish exports to the flterim ^oeriod^and^cleared ^ 
Community, Mr. Christensen 
said that there would be an 

“ unacceptable disturbance of J"*} 1 ro^ntinni 

the balance of advantages result- 1 ' 

ing from tbe negotiations if for 
an intermediate period after * . r "F tho PI & n 
January I. 1973 Denmark if 17 ” 5 the Anglo-Irish Fr 

should be dealt with as a third Agreement untl1 Jl,ne 2 

country." iy/ ’ > ‘ 

Tbe Danish delegation asked • COPENHAGEN — Prime Min 
the Six to beat three problems ter Hilmar Baunsgaard reslgnt 
in mind in preserving free trade but immediately agreed to car 
with those EFTA countries that on at tbe head of a caretak 
have not asked for full Com- Cabinet until a solution h as bet 
munity membership: differences found to the present Governme 
between EFTA and Community crisis. 


Economic 
crisis 
hit CAP 

By Reginald Dale, 

Common Market Correspondent 
BRUSSELS, SepL 27. 

THE CONFUSED world econ- 
omic and monetary situation 
could have a serious effect on the 
Six’s Common Agricu Uural Policy 
—but it is too early as yet to 
assess the detailed repercussions 
on farm trade in the Community. 

This is the main conclusion or 
a report presented here to-night 
to the Six’s Council of Ministers 
by the Brussel Commission. The 
Commission speaks of a growing 
deterioration of the psychological 
climate in Community farming 
circles and expresses grave 
anxiety about the present situa- 
tion. 

The Ministers of Agriculture in 
a preliminary discussion based 
on the Commission document, 
appeared to agree with the re- 
port’s broad outlines to-night. 
Herr Josef Ertl, of West Ger- 
many, was partienlariy con- 
cerned about the possible effects 
on his farmers' incomes or a 
large revaluation of the DM. 

The Ministers began a debate, 
which they will continue to- 
morrow, on the whole question 
of bow the farm policy can he 
restored to normal functioning. 
But there is little concrete that 
they can do until the inter- 
national monetary situation be- 
gins to clarify. 


URANIUM ENRICHMENT 


Appeal of the centrifuge 


BY DAVID FI5HLOCK. SCIENCE EDITOR 


Geneva treatv 

m/ 

to be tabled 

By Our Own Correspondent 

GENEVA. SepL 27. 

A FINAL, revised version of the 
draft treaty to prohibit biological 
means of warfare will be tabled 
in the disarmament conference 
here to-morrow by the Soviet and 
American co-chairmen. It is 
confidently expected, following 
intensive consultations., that this 
draft will be approved by a broad 
majority of the delegations here 
and then go on to the political 
committee of the UN General 
Assembly. It should be open for 
signatures early next year. 

The Geneva disarmament con- 
ference, which has to report to 
the General Assembly, is due tn 
terminate its session at tbe end 
of this week. 


IF ONE THING emerged from 
the " Atoms for Peace " -con- 
ference in Geneva this month it 
is that the gas centrifuge is a 
highly promising way of enrich- 
ing uranium. No one now 
recognises this fact more clearly 
than the French, to whom even 
the coy presentation by Holland. 
Britain and West Germany, the 
parties to Europe’s tripartite gas 

centrifuge treaty, appears to 
have come as a rude awakening. 

For those who have reported 
this new technique for enriching 
uranium — a third of the cost of 
nuclear fuel — in the past three 
years, much has been taken on 
faith. An Official Secrets Act 
in this country, for instance, 
kept us from a glimpse of the 
dcw machine. The French, 
moreover, had their own reasons 
for pretending it did not exist, 
or that claims made for it were 
beyond reason. 


Pipedream 


Seven big photographs dis- 
played in Geneva dispelled much 
oF the doubt. They revealed for. 
the first time that the ultra- 
centrifuge not merely exists but 
exists in great numbers. One 
photograph, unidentified , but 
taken, in fact, at Capenhurst, 
shows no less than 100 
machiDPs, tightly packed like 
living cells. It demonstrated a 
degree of confidence in a very 
highly rated machine that even 
believers might find hard to 
credit, for like living cells such 
a svstem must he safeguarded 
against the consequences of a 
failure in one infecting all 
others. 

Th» French, gratifyjngly, were 
showing intense technical in- 
terest. “ They keep coming 
back," remarked one physicist 
at the tripartite display. And 
no wonder, for until now the 
French have been able to argue 
that they could offer Europe a 
modem and proven enrichment 
technology based on diffusion, 
against the " pipe dream " of the 
ultra-centrifuge. No one now 
should be surprised if the 
French sue for a stake in the 
gas centrifuge project instead 
of pursuing their plans to ex- 
pand Pierrelatte. 

To recapitulate briefly: the 
French have been claiming a 
highly developed route to 
uranium enrichment, based on 


diffusion, the process estab- 
lished on a massive scale in the 
U.S. during the war-time Man- 
hattan ProjecL from which they 
were excluded. Pierrelatte 
came on stream only in 1967 
and so could take advantage of 
the very latest ideas on mem- 
branes. axial flow compressors 
and other advances crucial to 
economy. 

But the French spent prodi- 
giously to achieve their success. 
They are believed to have 
invested £500m. already in 
Pierrelatte, about five times as 
much as the British spent build- 
ing a plant of the same output at 
Capenhurst. That, together with 
the blow to French pride occa- 
sioned by the switch to U.S. 
nuclear reactor technology, gave 
them a strong incentive to maxi- 
mise any commercial return 
from their investment in the 
diffusion process. 

The missing factor was elec- 
tricity, for diffusion is a power- 
hungry process, and in Europe 
at least electricity is expensive. 
The prime attraction of the gas 
centrifuge is that, at worsL it 
is said to consume only a sixth 
as much power as diffusion. 
Another, scarcely less alluring 
for a world in which money is 
dear, is that growth of gas centri- 
fuge enrichment capacity can be 
matched much more closely to 
rising demand than diffusion. 

Diffusion, in contrast, must be 
installed on a massive scale from 
tbe outset if it is to be economic. 
Plant stages as big as an office 
block are required. This calls 
for the investment of several 
hundred million pounds before 
any enrichment begins to trickle 
into the steel “doughnuts" in 
which it is transported. 

Tbe French claim seven years' 
experience in operating the diffu- 
sion process, for the last four of 
which they have obtained high 
(bomb-level i enrichment, re- 
quired both for warheads and for 
submarine fuel. Since 1966 they 
have been working on low- 
enrichment. high-output concepts 
for commercial plant. Their 
object, latterly, has been to 
develop the technology for a big 
European enrichment plant with 
an output of 6m. to 10m. " units 
of separative work" a year. 

Few can now doubt that the 
French have advanced the tech- 
nology of diffusion. The question 
they stubbornly refuse to answer. 


however, is where in Europe 
they might obtain a source of 
electric power for this process 
that might let it compete with 
the prices offered by the U.S. 
fS32 per unit of separative work i 
and by. Russia (827 “ and a bit"). 

Close links between the 
French Commissariat de 
1’Energie Atnmique (CEA) and 
Electricity de France have led to 
speculation about a deal 
involving seasonally “ off peaK 
power, or perhaps the purchase 
of a nuclear station at specially 
favourable rates to drive tbe 
plant. They may even have plans 
to use their first commercial fast 
reactor, construction of which 
will begin, they say. in 1974. with 
electricity costs estimated around 
half those of present-day nuclear 
stations. This suggestion evoked 
peals of delight hut no denial 
from M. Georges Vend ryes, head 
of reactor development in 
France. 

Meanwhile, tbe new tripartite 
companies began to reveal their 
own investment plans. To meet 
the estimated demand for enrich- 
ment these companies would be 
installing 5.000-15.000 machines 
a week narlv in tbe earlv 1980s. 
Dr. Jack Parry, technical director 
nf the newlv formed Urenco. 
one of the tripartite enrichment 
companies, tnld the conference. 
He forecast a European market 
for centrifuge enrichment of 
1.5m. units of separative work by 
19R0 The production rate oF 
machines — 25fl.0W-7W.000 a rear 
— was “certainly nuite practical, 
especially when judged against 
the fact That production facilities 
in all three countries will be 
available.” he said. 

Privately, he and his colleagues 
were expressing delight with the 
outcome of their first glimpses 
of each other's ideas. Executives 
from all three countries said the 
same sort of thing, that ideas 
neatly complemented each other, 
especially in ideas for mass- 
producing the centrifuge's few 
but highly sophisticated com- 
ponents. A new centrifuge, born 
from tbis pool of ideas, now 
seems certain. 

There were even suggestions 
that the partners should abandon 
their present plans to spend 
around £30m. on tbree prototype 
enrichment plants based on the 
three national machines, in order 


to accelerate the advanced 
design. One argument in favour 
is that the new centrifuge com- 
panies. Centcc and Urenco. 
appear to be having problems 
recruiting the highly talented 
staff the project demands. Never- 
theless. Urenco hopes to order 
its first “ tranche ’’ of enrichment 
capacity in 1972, to come on- 
stream in 1975. Prof. Martin 
Bogaart. who leads the Dutch 
centrifuge effort, said a realistic 
target for a European centrifuge 
plant will probably be “of the 
order of S34 per unit." 

Bogaart estimates that, on the 
basis of present technology and 
using manufacturing capacity 
available in the three countries, 
the specific investment for a 
300-tonne centrifuge plant in 
operation from about 1976 would 
be of the order of $150-200 per 
kilogram of “ separative work 
that is. «5m.-£6flm. But such a 
plant would he smaller than the 
minimum economic size. Later 
in the Seventies, however, he 
expects the specific investment 
to fall to S12C per kilogram, 
with the introduction of mass- 
production methods for centri- 
fuges and advanced ideas for 
plant design. 


Suicidal 


Noihing the French could offer 
could match the interest tbe 
centrifuge aroused. But already 
there were signs of some soften- 
ing nf :he French line to pursue 
diffusion regardless. Tbe death 
earlier this year of M. Jaques 
Mabile in an air crash bas 
brought a new man to the top, 
as the CEA’s director of in- 
dustri.xl nuclear applications. 
Even before M. Mabile died M. 
Michel Pccquer was exploring — 
with scam encouragement from 
bis boss — the possibilities of a 
mpproochement with the centri- 
fuge club. 

In Geneva, M. Pequeur ad- 
mitted tbe price at which be 
expected to obtain electricity for 
diffusion lay around }-l U.S. cent 
per kiUjwatt-hour — a very wide 
spectrum, one end of which 
might make commercial sense 
while the other would be suicidal. 
He a*w no reason yet for the 
French t'- drop diffusion. But he 
made the bold statement that 
drop it they would if it did not 
turn oul to be competitive. 


Udal Marine International: 
Half-year profits of $1,500,000 
surpass 1970 full year 

♦Fleet expanded to 41 vessels, aggregating 
700,000 dwt. 

# Average charter period of entire fleet 29 months . 

^Tidai now entering second phase of its 
long-term growth program. 

Half-Sear Results 

Summary of the audited results for six months ended June 30th, 1971 
and the full year 1970. 

Thousands of Dollars 

First Half Full Year 



1971 

1970 

GROSS REVENUES. 

$9,335 

$8,109 

EXPENSES 

V essels and voyage 

4,686 

4,373 

Depreciation 

1,335 

745 

General and administration 

579 

493 

Interest 

$1,234 

$1,029 

NET INCOME 

$1,501 

$1,469 


•SfBoot value of Tidal fleet more than 550,000,000 ■ 

■S^Net worth of Tidal more than 5 15,000,000 
Six months’ earnings per share, fully diluted - $0-71 based on average shares 
- and warrants outstanding during the first half of 1971 


Tidal Marine International Corporation is a 
U-S- public company which, ownstmd operates 
tankers and dry cargo vessels mainly under 
Greek and Liberian flags. Major international 
oil companies provide the majority of Tidal’s 
revenues and raceme. The policy of Tidal is to 
charter its ships for periods of several years. 

At present the average period of time charter 
for the entire fleer is 29 month*. 

GROWTH RECORD 
Mr. Harry Amanatides, President of Tidal, 
states In a letter, to Stockholders that the 
purchase of 28 ships this year completes the. . 
1971 acquisition program. ‘Tidal took, 
delivery of its first ship in July, 1969. In the 
past two years the fleet has grown to 41 vessels 
withtnore than 700,000 dwt. 

A substantial part of this expansion is thexesuk 
of Tidal’s policy of offering independent 
shipowners the unique opportunity of - 
becoming equity partners in. Tidal by exchanging 
that ships for Tidal’s common stock as well as 
cash. We are pleased to report that 10 
independent owners have become our equity 
partners by adding their ships to Tidal's fleet in 
this way. - 

SECOND PHASE 

"Now that we have a fleet of sufficient size to 
afford economies of scale; especially in the 
purchase of insurance and hunkers, we are 
entering the second phase of our long-term 


growth program. While we will continue to 
seek expansion of Tidal’s fleet through the 
acquisition of groups of vessels belonging ro 
independent owners, in this phase we will 
emphasize the rationalisation of Tidal's fleet, 
particularly through the selective purchase of 
tonnage which will improve our asset mix. 

In addition we are studying with our financial 
advisors, Shearson, Hammill and Co. Inp^ ant 
of America’s largest investment banking and 
brokerage firms, plans to increase substantially 
our long-term capital, thereby further 
strengthening our financial position.” 

FUTURE PROFITS 
“It is not the policy of Tidal to estimate 
future earnings but we are confident that 
revenues provided by existing charters for the 
second half of 1971 will result in substantially 
higher profits." 

Copies of the haifiyear financial results and the 
President's letter to Stockholders are available from: 
Shearson, HammiQ & Co. Inc., 77 London Wall, 
London EC1 , 


A new word, to sum up 
Fluor’s total involvement in 
Europe. 

It’s an involvement that 
goes back through the years. To 
the time when we set up shop in 
LondonandHaarlem,Holiand.As 
designers, engineers and builders 
of oil refineries, petrochemical 
and chemical plants. 

. As a major arm of the 
international Fluor Corporation, 
we have now rationalized and 
expanded our European commit- 
ment. We have opened a third 
operational centre. In Germany. 
And we have formed Fluor 
Europe Inc. 

Important decisions are 
now made here in Europe. 
Bidding, for example.Negotiating 
contracts. Procuring from Euro- 
pean sources wherever possible. 
Managing our own inventory 
of specialised equipment from a 
centre in Antwerp. 

And not least of all, 
assisting with loan financing. 

This is a service Fluor are 
unusually well equipped to 
provide. Our standing with the 
international money market is 
high. Frequently it has proved a 
factor in enabling emergent 
countries to initiate projects 
vital to their development. 

For more than half a 
century, Fluor expertise and 
resources have contributed to the 
spectacular growth of the world’s 
petroleum and chemical facilities. 
Now they are fully deployed in 
Europe. And expressed in one 
word: 

Fluoropa. 

Huar Europe Ina 

Finwell House, 26 Finsbury Square, 
London EC2. Telephone 01-628 4010 


Operational Centres: 

LONDON— Fluor r England i Limited, Finwell House, 

'6 Finsbury Snuare, London EC2 
HAARLEM— Fluor Nederland N.V.. 

J. Kamc1ml<straat 4 $. Haarlem, Holland 
D US5 £ L Do f?F— Fluor GmbH., Cecifienaffee 63. Ousseldorf 4. 


I 



A freight airline should fly as the crow flies. BEA flies as the crow flies. Straight there and ’ 

Not hop about... straight back. 

BEA Cargo is the only freight airline in Europe (Other airlines often tranship their cargoes, 

specialising on Europe alone. Goods can wait days for another flight Sometimes ' . 

(The others are all geared for long-haul they even get lost.) , v 

traffic.) Whether you’re a shipper or an agent, it makes . : 

It has more freighter services flying direct to sense to send your freight as the crow flies ~ direct- v 

more points in Europe than any other airline. Because you save time, and time is money. 


% 
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Mrs. Gandhi arrives 



—talks 

postponed for a day 

\ / • Moscow, sept 27. 

MRS. INDIRA.- GANDHI, the Brezhnev returned- from Sofia in 
Indian Prime- Minister, arrived time, for the dinner. - 
here, to-day fbr an official visit ***«» correspondent 

fr edt L de r 3STr n e 

pjdian solidarity, and; things main subjects of Mrs. Gandhi's 
immediately began to go -awry, talks, now scheduled to begin 
.^er formal talks scheduled with- to-morrow. An. agreement by 
Pn&mier- Alexei Kosygin-Jate this which India will supply the 
afternoon werfe rahcelle* Ymd » S»Yfet Onion with 20,000 tons of 

Sr Our Own Conr^ontejt Jto her hon/mr washed off air Sdra Sf its port's to 

• Soviet’ initiative. ‘ ‘ ~ - - - — 


in ranks of 
commandos 


BEIRUT, Sopt *27. 

, SERIOUS rift has developed, 
iside the Palestine /Liberation, 
irmy (PLA; a0lK>- the Icohfc 
lander-in’-chlef, ' -^r Brigaffier- 
reneral Abdelftasgak- a l. Yahya, 
reused the chief of staff. Colonel 
email Haddad, of being respon- 
se for the murder: of the 
jm/s chief of intelligence In 
ebanon* ‘ ; •- 

Brigadier Yahya on Friday sub- 
atted a - note to the executive; 
immittee- of ' the Palestine 
iberation Organisation, the. 1 
Ighest commando authority and 
clinically in control oE the PLA, 
:m an ding action against Cob 
adcfad and- his followers here, 
uticularly Captain - Ahmed 
anafi, the . PLA commander for 
•ban on. 

The dead and tortured-- body 
Abdel Rahman Baradei; a close 
de of Brigadier Yahyar and the 
JA chief of intelligence here, 
is found outside a Beirut hospi- 
T on Tuesday. - Palestinian 
urces said he was the victim 
the conflict that has been 
ging between Brig. Yahya and 
il. Haddad. - 

The conflict starred several 
inths ago when Brig. Yahya, 
eked by the PLO leadership 
.der Yasser Arafat, took a 
cision dismissing . CoL Haddad 
chief of staff. The ' Colonel 
allenged the oriler, and beaded 
nee ting in Damascus Of several 
unbers of the 'ArmyV cojn- 
tnd. They declared the removal 
Brig. Yahya from office— and 
sLr action at the time was des- 
bed as tantamount to -a coup 
ride the PLA. 

Colonel -Haddad is believed 
derive his strength for Syrian 
thorities, which ' have actual 
itroi on the 7.000 men of the 
■A, most of whom - are 
Honed in Syria, 
rhe new feud erupted as the 
mmandoJordanian talks in 
Idah reached deadlock. The 
rdanian delegation returned to 
aman oh; Friday without a new 
te for resumption of the talks 
tng set 

King Feisal of Saudi Arabia 
ived here to-day on his first 
te visit to the ^Lebanon since 
. succession seven years ago. 
will bold talks with President 
leiman Franjieh on a wide 
ige of Arab questions indud- 
; the current joint Saudi- 
yptian mediation to end the 
lflict between.-. King Hussein 
3 Palestinian commandos 
.lueriila leader Yasser Arafat 
s scheduled . to arrive here 
im Damascus, -and there is 
?culation that he and- the King 
11 hold talks. King . Hussein 
iy also cor/? to Beirut to join 
-*m. \Y 


the Soviet Union. Soviet aid is 

The-. - explanation given by ..also expected to come under dis- 
informed" sources indicated the cession and it may be: significant 
Soviet leadership may have bees that -at the airport to meet Mrs. 
busy with urgent problems neee& Gandhi were the Ministers of 
sltating such a breach of Aviation and Defence. The prob- 
courtesy. The sources said the lem of -refugees and Soviet aid 
reason -for the 1 change in a- pro- to India for this purpose will 
gramme — worked out well In undoubtedly . be. examined at 
advance — was' that all the top ■ length- 

Soviet leaders were not in Mos- But it has been noted here 
cow .and that the Russians had that recent Soviet pronounce- 
wanted to wait until all were merits in the situation in Pakistan 
present before beginning the have been restrained, simply 
formal part of .the visit. * ; stating the need for a peaceful 

However, . party leader Leonid solution to the crisis. 


Egyptian bank looking 
for Arab investment 


BY OUR OWN CORRESPONDENT 


CAIRO, Sept. 27. 


UR CEYLON LINK 
iVlTH UTA 

ly Our Own Correspondent . ; 

COLOMBO, Sept 27. 
tor Ceylod and the French 
■line UTA- to-day signed an 
reement under which . Air 
ylon will fly betweeo London 
d Colombo twice a week and 
ce weekly in each, direction 
tween Colombo-Djakarta .and 
iombo-Sydney. 

Hie services will start in April 
d will coincide with the lapse 
the current pool arrangement 
tween Air Ceylon and. BO AC. 


THE MOST significant develop- because the first priority for the 
meat in the reorganisation, of bank is to channel investment 
Egypt’s banking system an- from Kuwait, Saudi Arabia, the 
nouriced at the week-end is -the Gulf States and Libya into the 
formation of the Egyptian Inter- Egyptian economy. In addition to 
national Bank for Foreign Trade acting as agent for investors, the 
and -Development Established by bank will also help finance 
a presidential decree issued on Egypt’s foreign trade. 

Friday, the international bank is Although the bank is looking 
a joint-stock company with ah primarily for Arab investment 
initial capital of JElOm. in 10,000 all Its facilities and concessions 
shares of £1,000 paid up by the are available to other foreign 
Central Bank of Egypt. investors making deposits or 

The new bank will deal solely placing funds in approved pro- 
in free, convertible currencies, jeets. The Interest rates on 
Its funds, profits and operations deposits have not yet been fixed 
are exempt from all taxes and but Government sources say they 
duties and guaranteed against will compare favourably with 
nationalisation or confiscation, world market rates. 

These guarantees apply to ail The new bank is supplemented 
individual holdings, or deposits, by a decree on capital invest- 
The bank is. authorised to estab- merits which authorises the 
lish offices or agencies wherever designation of free zones in 
it thinks fit outside or Inside industry, mining, agriculture. 
Egvtrt. ‘ tourist and housing projects. A 

. The . chairman of the Inter- -free zone could also cover 
national' Bank will be Abdel imports of raw materials or 
Moneim Kaissouny, a former transport equipment Any invest- 
minister of the economy, who in ment within a free zone will be 
recent years has been acting as exempt from the laws and- regu- 
adviser to the Kuwaiti govern- lations applying to the public 
ment. His selection is significant sector. 


Pakistan requests new 
debt relief initiative 


BY OUR OWN CORRESPONDENT 


KARACHI; Sept 27. 


PAKISTAN is understood to have expire on October 31 and a dec! 

requested the World Bank to ^-gently caUed for as 

initiate a multilateral aereement 18 sti11 in Acuity with 

initiate a mimuaierai agreement itg foreign exchange resources. 

with a consortium countries m ^ Government has mean- 

tbe context of Pakistan’s request while announced an industrial 

for relief in respect of her debt investment schedule for the 

service liability which const!,- fourth Five Year Plan — 1970 

tutes' an important claim on-thb 1975— envisaging a total invest- 

tight position of her foreign ex- ment of R16.1S6ra. (about 

change resources. £L400m.)- 

The Pakistan Government "has Of the total, R5,420m. have 

also .requested the World Bank been earmarked for East Paki 

to arrange for the Resumption of stan; R5.490m. for Punjab, 

talks' on . Pakistan’s foreign aid R3,100m. for Sind and Rl,670m 

requirements for the current for the Northwest Frontier, and 

year. .. R480m. for Baluchistan. 

In the absence of an agreement • Brltaini s making a loan of 

for . debt relief Pa ki sta n had in £i-25m. to Pakistan under an 

March this year acted uzulater- agreement signed in Islamabad 

ally and suspended conversion of as a contribution to the Tarbela 

■all debt servicing which arose Development Fund which is 

out of bilateral aid commitments financing the construction of the 

The six month, period which Tarbela Dam on the River Indus 

Pakistan had asked for is to in West Pakistan. 


TUaeoapaneamoBt appears as a matter of skor! anftr 


DUNLOP HOLDINGS LIMITED 

' -• London ; 1 

Deutsche Mark 
100 , 000,000 

15 year loan 

■ This loan has been arranged by 


DEUP^CHEQiROZENTHALE 
DEUTSGFE-KOMi^UNALBANK 
^rankfuMkin ' Y..._ Y 


LAZARD BROTHERS & CO. LIMITED 
■ London .. 


• '• !--V and has been provided by 

■ ! Y'Y- YY ' DEUTSCHE GIROZENTRALE 
; _■ ' i:.— DEUTSCHEKOMMUNALBANK — , 


BADISCHE KOMMUNALE tANDESBANK ' 

- GIROZENTRALE - 1 


HAMBURGISCRELANDESBANK.' 
Y - GIROZENTRALE - ; YY.' 


LANDESBANK RHEINLAND-PFAL?’ 
GIROZENTRALE 


LANbESBAlSk JJND GIROZENTRALE 

SPHLESWK^HOLSTE'N 


BREMER LANDESBANK 


HESSISCHE LANDESBANK 
— GIROZENTRALE— 


LANDESBANK UND GIROZENTRALE 
: SAAR 


' WESTUEUTSCHE LANDESBANK 
. .. GIROZENTRALE 


: WORITEMBERGISCHE landeskommunalbank 
GIROZENTRALE 


Japanese 

textile 

warning 

TOKYO, SepL 27. 
JAPAN'S powerful textile in 
dustry to-day warned that it 
would campaign to overthrow 
the, government if it resumed 
official talks with the United 
States about textile exports. Mr. 
Shinzo Qbya. newly elected 
chairman of the Japan Textile 
Federation, issued tbe warning 
after the organisation had 
rejected a proposal for resump- 
tion of. the government negotia 
tions to restrict exports to the 
American market. 

There have been unconfirmed 
reports that if the U.S. Govern- 
ment. did not get a Japanese 
answer on resumption of the 
talks by October L it would im- 
pose quotas on textile imports 
on October 15. 

Mr. Ohya told a Press con- 
ference after meeting Prime 
Bfiaister Eisaku Sato that he 
hoped the Government would 
not take “such a foolish course" 
as to resume the talks, which 
collapsed last January. 

The federation to-day said it 
would continue its self-imposed 
curb on exports imposed on July 
1. But in a resolution approved 
by the Board of directors it 
regretted that the U.S. bad re- 
portedly presented what looked 
like an ultimatum to Japan, com- 
pelling her to choose between an 
extremely restrictive Govern- 
mental pact and unilateral im- 
position of import quotas. 

Reuter. 


N. KOREAN TALKS 
WITH MALAYSIA 

By Our Own Correspondent 

SINGAPORE, Sepl. 27. 

A THREE-MAN North Korean 
trade mission, tbe first to enter 
Malaysia, arrived to-day bent on 
promotion of “ trade and friendly 
relations." Tbe leader of the 
delegation. Bak Su Kwon, Direc- 
tor of Asian Affairs in the North 
Korean Ministry for Foreign 
Trade, began discussions soon 
after arrival with officials from 
Pernas. the government-owned 
national trading corporation. 
Trade between North Korea and 
Malaysia, negligible in compari- 
son to the timber and rubber 
South Korea purchases, has thus 
far been conducted mostly via 
Singapore where the Koreans 
maintain a trade mission. 


REFUGEES IN WEST BENGAL 


Jn R - Li £> : 






New problems are threatening 


BY STEWART DALBY, RECENTLY IN INDIA 


THE FLOODS of recent weeks 
which have overwhelmed vast 
areas of India contiguous with 
East Bengal have brought in 
their wake death and disease. 
They have also added immensely 
to the difficulty of distributing 
vital food ami medicines to the 

40.000 refugees who continue to 
pour in daily from Pakistan. 

At the approaches to Bongaon. 
a town four miles from the East 
Bengal border on the main Cat- 
cutta-Jessore route, many of the 
makeshift buts perched in un- 
broken lines on either side of 
the road have one foot of water 
as their floor. The people who 
squat here are the overspill 
which the camps cannot contain. 

As I drove along this road 
the vistas on their side 
were of unending sheets of 
water broken only by the roofs 
and upper windows of houses, 
the tops of trees and scattered 
bits of debris such as nid pots 
and ' saucepans, bits of wood 
From broken shelters and furni- 
ture. 

In pans the road has been 
completely washed away. The 
water came up to the doors of 
our UNICEF jeep covering the 
three-foot-high wheels. 

Distribution 

Since the influx of refugees 
began in March, tbe population 
in tbe 320 square miles which 
comprise tbe sub-district of Bon- 
aoo has more than doubled. 
There was a local population of 

440.000 before, and now there 
are 640.000 refugees as welL Of 
these. 500,000 are in the 32 offi- 
cial camps spread througb the 
sub-district. The rest- are those 
along tbe roadside. 


A number of diseases have 
broken out including cholera at 
the rate of 50 to 60 cases a day. 
But tbe greatest problem in keep- 
ing tbe refugees alive and fed 
at the moment is distribution. 
Some 225,000 refugees are now 
completely cut off by road and 
can be reached only by water. 

Two logistical problems thus 

arise. First the authorities have 
only seven army speedboats and 
whatever country boats they can 
commandeer. The speedboats can- 
carry only 10 to 12 tons of 
supplies. The total dally con- 
sumption of food by the refugees 
in tbe area is 250 tons. Secondly 
it takes two days to reach out- 
lying camps by water. At Dears 
camp, which has 70.000 refugees 
and was under 15 feet of water 
in places, contingency .stocks 
were laid in for only 15 days — 
and tbe 15 days have already 
expired. 

Despite the communications 
problem nobody is actually starv- 
ing yet There is sufficient food 
to give everyone the recom- 
mended 400 grammes of carbo- 
hydrates in rice aod 100 grammes 
of protein. The local sub-district 
magistrate who is overseer of the 
refugees admittedly has only a 
fifth of his normal stock of 1.750 
tons — which is a week's supply — 
but new supplies should be able 
to get through soon from 
Calcutta. 

Many of the camps are no 
longer awash although they re- 
semble a badly polluted beach 
when the tide ha6 gone out- Scan- 
tily clad men and women live in 
conditions of indescribable 
squalor. Hundreds queue ankle 
deep in mud for their rations. 

A doctor told me that in bis 
opinion 50 per cent, of the 


children in his camp are suffer- 
ing from malnutrition although 
many look healthy enough. One 
woman in five is pregnant Visi- 
tors come across refugees giving 
birth and dying as casually as 
if they were getting dressed in 
the morning. In one tent 30 yards 
long by 10 yards wide 19 families 
were cramped. 

There are fresh hazards in 

prospect According to Mr. K. K 
Naskar, the sub-district magis- 
trate. the waters will shortly go 
down and for a while will be too 
shallow for boats but too deep 
for motor transport, so shortages 
could occur. 

But the real danger comes 
when tbe water subsides com- 
pletely. In the morass of mud 
and excrement diseases could 
flourish. Whatever sanitation 
there was has already been com- 
pletely obliterated by the floods 
and shelters have been knocked 
flat. Of the 600 tube wells sunk 
in the area 500 are out of order. 
There Is enough saline solution 
to deal with cholera but other 
medicines will have to come up 
from Calcutta. 

Although it presents a horrible 
picture. Bongaon should be'seea 
in perspective. Tbe area contains 
only a few of the estimated 940 
camps ringing East Bengal. In 
the West Dinajpur and Malda 
districts of West Bengal rail 
links have been severed com- 
pletely and helicopter drops are 
often the only means of supply. 

The total Dumber of refugees 
has reached an alarming 8.6m. 
The cost per day to India is 
Rs_25m. (£1.3rn.l or Rs.2.7 per 
capita. A total of Rs.406.5m. 
has been allocated to the relief 
programme. 

Understandably there is a feel- 


ing of bitterness among the 
authorities in West Bengal about 
the international response. 
According to their latest figures 
the amount of foreign aid 
received is less than 25 per eeDt. 
of what was promised. The total 
aid so far received, say the 
authorities, amounts to RsB9rn., 
or enough to pay for four days’ 
supplies to the refugees. 

If ail promises are eventually 
fulfilled in terms of cash or goods 
there may be enough assistance 
from abroad to keep the pro- 
gramme going for two months. 
But, as one official from the 
Ministry of Rehabilitation re- 
marked. “We have already kept 
them alive for six mooths." 

Some Western relief workers 
dispute these figures but no-one 
seems able to produce a convinc- 
ing defence of the foreign relief 
effort. 


Violence 


There Is at the moment — 
despite the distress and tbe re- 
criminations — sufficient food in 
India to keep the present number 
of refugees adequately fed. But 
the authorities are now afraid 
that many more refugees may 
be coming. They say that 
persecution by the Pakistan 
army is continuing apd that 
the spectre of famine in East 
Bengal is almost certain to be- 
come a reality. They do not know 
how to cope with the millions 
of new refugees which either of 
these events is likely to precipi- 
tate into India. But to those who 
are trying to cope with the prob- 
lem and those who are looking a. 
it from outside it is all too 
apparent that the outcome is 
likely to be violence. 


Uganda Asians alarmed 


BY OUR OWN CORRESPONDENT 


KAMPALA, SepL 27. 


ASIANS here are alarmed by 
newly-announced Government 
moves to bold a countrywide 
physical count of the estimated 

100,000 Asians here, including 
about half the total who are 
Uganda citizens. Week-end 
announcements say enumeration 
centres will soon he established 
throughout Uganda — including 


30 in Kampala — and each Asian 
family must report id a group 
for counting. They must also 
produce birth certificates and 
citizenship documents for check- 
ing. The announcement warns 
that no Asian must leave Uganda 
without Government permission 
— and any who do will forfeit any 
residential rights here. 


Zambia frees expatriates 


BY OUR OWN CORRESPONDENT 


LUSAKA, Sept 27. 


SEVERAL of a group of ex- 
patriates arrested three months 
ago have been released and 
apparently deported. On June 
30 and July 11, 23 men were 
detained under Preservation of 
Public Security regulations, and 
while no charges were made it 
was reported that the men were 
alleged to be part of a large 


ring which had breached Zam- 
bian currency regulations for 
years, having - participated in 
sophisticated operations costing 
Zambia some K30m. (£17m.) in 
foreign currency and at the 
same time aiding Rhodesia by 
sanction-busting. 

It is now believed that the 
released men were heavily fined 


Now 

Chemical Bank 
opens in Spain 


Chemical Bank has opened a representative office 
in MadddThis helps open Spain to you. 

And to see that you get all the benefits of our 
services, we have made Mr.Terence C. Canavan, 
an experienced international banket; 
our Madrid representative. 

Working with our international team inNewYork 
and our branches throughout Europe Mr Canavan 
will be able to assist you with your financial, 
requirements in Spain. 

Chemical Bank is an international banking system. 

We can help you in Spain and anywhere else your 
international business expands because we have 
branches, representative offices, and affiliated 
financial institutions around the world. 

Chemical Bank, Cedaceros 10, Apartado 1050, Madrid 14 . 

Telephone:231-61-62 

Chemical Bank, 10 Moorgate,London,E.C.2. 

Telephone: 01-606-8040 
Chemical Bank, 13 Davies Street,London,WL 
Telephone: 01-493-2921 

CkemicalBanc 

Main Office:NewYork.Brandi Offices: Brussels, ftankfurt, 
London, Paris, Zurich, Nassau. 

Representative Offices: Beirut,Madrid, Bogota, 

Buenos Aires, Caracas,Mexico City; Rio de Janeiro, Sao Paulo, 

Hong Kong, Manila andTbkyo. 
CorrespondentBanksinoverl85 nations. 
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"Yes! Three major 
crane-making companies- 
Smith (Rodley). 
Smith (Keighley) and 
Butters." 


Do they specialise in 
the type of cranes 
they make?" 


“it's just part of a 
range of overhead cranes 
from ID ton capacit-.-." 


nd Smith (Rod/e/; 


crane-making world 
there's a lot to he 

said for 
Smith/Butters 

— the Crane-makers in the Ward Group 


Hie fectaflmil Pfl 


EDITED BY ARTHUR BENNETT AND TEB SCHOETERS 


/ 


The Crane-makers in the Ward Group 

John Smith (Keighley) Ltd. Makers of Overhead Cranes. 

Thomas Smith & Sons (Rodley) htd. Makers of Crawier. Mobile. Hydraulic, Rail 
Dockside Cranes, Excavators and Draglines. 

Butlers Cranes Lid. (GKw.iow ‘ MoUr.. of Derrick Doc.ksico and 
Container Handling Craned, Grabs and Viiiiches. 


and 


O COMPUTERS 


Anglo-French pact takes shape 


You said there were 
three good reasons for 
looking to the 
Ward Group for cranes?" 


"Yes and no. 
Take this 110 ton 
overhead from 
Smith (Keighley). 


"Their mein business 
is derricks Of fail 
t.'pes. but the / also 
make dockside cranes, 
winches, and receiifi/ 
a completely ne-.v 
Spreader unit for 


I FIRST of the rapprochements 
I between British and French soft- 
i ware bouses to be announced Is 
I that concluded between Logics 
land SESA — Ste d'Erudes des 
[Systems d’Autornatisme — (US' 
[closed yesterday. 

Several others are understood 
to he in the pipeline, as a result 
of the efforts, made by French 
official quarters in particular, to 
ensnre that the two countries 


win a worthwhile share of the 
market. As indicated in the 
Technical Page of July 21, this 
could grow to as much as £35 0m. 
for the independent software 
houses of the two countries by 
1975, provided there is close 
co-operation not only on tech- 
niques. but also on marketing 
throughout Europe. 

The two organisations in the 
present arrangement have agreed 


to work together in Europe and 
in their own home countries, as 
well as to provide each other 
with technical information. 

Each of the companies has 
special skills which make it an 
excellent complement to the 
other; Logica in data communi- 
cations work and SESA In basic 
software and industrial real-time 
systems. Logica is implement- 
ing the software for the control 
of tbe U.K*s gas grid, while 


SESA is involved in. the develop- 
ment of a system for the auto- 
mation of a large oil refinery. 

SESA's turnover for the cur- 
rent year is expected to be 
around £1.15m. against £750,000 
for the preceding twelve months. 
Logica has a somewhat smaller 
turnover but is growing ex- 
tremely fast and has just ac- 
quired another interest through 
its purchase of a specialist 
software house. 


Olivetti’s 

twenty-inch 


mini 


OLIVETTI, which claims to 
have introduced the world's first 
desk top computer in 1965, has 
now introduced the P602 which, 
together with its peripherals and 
software is intended, says the 
company. “to reduce the 
mystique around programmable 
machines and bring them out 
of the world of the research tech- 
nician into ever wider accept- 
ance with commerce.” 

The P6Q2 is designed for a 
wide range of applications in 
science, technology, statistics 
and commerce. It is programmed 
by moans of a postcard-sized 
| magnetic card which is simply 
produced on the machine itself. 
Programs alternatively entered 
via the keyboard can be recorded 
on the cards for external storage, 
providing a permanent solution 
[to complex or repetitive prob- 
lems. 

The main core storage of the 
machine has 16 registers, of 
which three are for operation. 


one for storage, eight for storage 
or program and four for pro- 
gram only. Each of the eight 
storage/program registers has a 
capacity of 30 digits or 32 pro- 
gram instructions, and each can 
be called on indirectly as well 
as directly. Olivetti claims this 
to he unique in computers of 
this size, pointing out that it is 
more typical of much larger in- 
stallations and means that the 
memory is 100 per cent utilised. 

The P602 measures about 20 
inches square, and three peri- 
pherals, all compact 12-inch 
cubes, can be interfaced to it 
The MlLU 600 is a magnetic tape 
cartridge giving the computer 
access to 3,623 registers, provid- 
ing for about 29,000 instructions. 

The LN 20 is a punched-paper 
tape reader, tbe PN 20 a paper 
tape punch. 

Tbe keyboard of the P602 is 
arranged in colour-coded groups. 
Printout is at 30 characters per 
second and contains all the data 
entered together with those re- 
sults specified by the program. 

Olivetti holds a library of 
standard programs for the com- 
moner problems and has estab- 
lished a team of specialists to 
compile packages for tbe specific 
needs of any industry. There are 


six U.K. programming centres. 
Customer courses are to be run 
for P602 users developing their 
own software so as to provide a 
complete understanding of tbe 
machine's potential. 

RCA change 
of policy 

BECAUSE of the immense 
amount of Interest aroused by 
the RCA Corporation's policy 
switch on the manufacture and 
marketing of computers and the 
fact that the company announce- 
ment was made at a time when 
U.K. national Presd difficulties 
came to a bead, we are reprint- 
ing the basic statement issued 
by the Chairman of the Board 
and Chief Executive Officer, Dr. 
Robert Sarnoff. 

Three key decisions have been 
taken by the Corporation's 
board of directors and are to be 
implemented as soon as possible. 

RCA is to withdraw from the 
general purpose computer busi- 
ness. This means the discon- 
tinuance by RCA of the manu- 
facture and marketing of general 
purpose central processors, 


commonly known as main frame 
processors, and related peri- 
pheral equipment. 

RCA win concentrate its com- 
puter efforts in the development, 
manufacture and marketing of 
specialised data communications 
systems for application in such 
areas of Government and 
defence, communications net- 
works, and specially-designed 
business systems. 

RCA will continue its expand- 
ing third party' maintenance 
programme for computers and 
other types of sophisticated 
electronic equipment This is 
the responsibility of the RCA 
Service Company. 

The Official statement added: 
"These decisions are the out- 
growth of intensive studies 
undertaken by RCA’s manage- 
ment of the changing conditions 
in the computer industry, and 
of the company's prospects for 
profitable participation in it 
These studies have shown that 
the main frame business, which 
comprises the hulk of to-day's 
computer industry, will continue 
to grow, but at lower levels than 
previously projected. The severe 
pressures generated by a 
uniquely entrenched competition 
will correspondingly intensify. 


a OFFICE EQUIPMENT 


• METALWORKING 


Rank Xerox expands Rocket cuts 
plant in Holland 


WITHIN the next three or four 
year's Rank Xerox will make an 
entry into the European com- 
puter market, probably in the 
field of peripherals. 

This forecast was made by 
-Mr. C. P. HcColough, president 
of the Xerox Corporation, at the 
opening of a £4lm. extension to 
Ihe Rank Xerox factory at Ven- 
ray in south-eastern Holland. 
However, he added a note of 
caution by saying. “ We have 
still to gain a good deal of 
expertise.'' 

Other plans for the future 
were the development of a new 
system i»f xerography for repro- 
ducing colour and a move into 
the field of rducaiinn equipment 
and materials. Advanced office 
stems were under scrutiny. 

The extension, officially opened 
by Prince Bernhard, marks the 
completion of a further stage of 
a his development scheme fur 
the $5-acre plant at Venray which 
is devoted to the production of 
copying a r id duplicating 
machines and supplies. Two 
production Hours covering an 
area of l&ti.OQQ sq. ft. and a 4- 
'•torey oiiiiv.- block arc included 
in this latest stage. 


Work on a further £4im. ex- 
pansion project started last May 
is now well under way. Parts 
manufacturing facilities will be 
doubled. 

.Assembly Is tbe major activity 
at Venray. Many thousand* of 
separate parts are needed for the 
copiers and duplicating machines 
made there. The Rank Xerox 
7000 reduction duplicator for 
instance lit will produce reduced 
size prints of originals as well as 
same-size prints! is built up from 
about 4.500 different components, 
including 11 electric motors, a 
complex optical system, a printer, 
blower systems and suction 
pumps. Assembly calls for great 
precision, particularly the align- 
ment of optical paths and paper 
fc-eds. 

Machines assembled at the 
plant include the 660. 720 and 
3600 copier-duplicators as well as 
the 7000 reduction duplicator. 
Also produced are the various 
supplies needed for xerographic 
machines, sucb as toners, devel- 
opers and sleniuni drums. 

Hank Xerox now has three 
main production plants, the 
others being in the U.K. at 
Miichcldean. Glos. and Welwyn 
Garden City. Hens. 


© COMMUNICATIONS 


has a Hash nf Ini. candle power, 
sweeping in a 360-degree circle 
around ihe horizon. T he flashes 
are timed at 90 per minute so 
that the light is not confused 
with dashing navigation lights 
whose usual rate is 60 per 
minute. 

Whelan says tbe xenon light 
can he seen 10 times as far as 
an incandescent light using the 
same current. Using 2 amperes 
at 12 volts, the current charges 
a bank of capacitors which put 
out 500 volts at the flash point. 
The solid-state circuitry is simi- 
lar to that used in strobe lights 
for photographic work. 


Seeing in 
the dark 

SMALL fishing craft are in extra 
hazard in thick weather or dark- 
ness because their liyhts are dim 
and wooden construction is a 
jitinr radar reflector. However, 
addiiii.mal protection c.tn l>c 
umii by a flashing xenon light 
at the masthead. 

The Halit offered by Whrlen 
Engineering Company, of Winter 
Aw.. Deep liner. Conn.. U.S.. 

© POWER 

Controlling the grid 

Puiyp round-; he-cl.»ek for a the maps, and detailed diagrams 
nij j c*r industrial coumrj. pru- of various parts of the U.K. "rid 
Vi?, uv ‘ r u comp lev grid from can be displayed in this form. 

*'* n,, ra | in4 stations, is being STC's data equipment and svs- 
r<i ' .hrough new i_'m. reins division has also conrri- 
im! tonal zrid control centre just liuied heavily to the operations 
.ioene‘1 officially i..r the Central of tbe centre through the supplv 
t (►•el fu-ii; i loner a tins Roard nv of the telemetry equipment 

which Transmits information 
from the seven grid control 
centres relating ro power flows 
in their arms and the outputs 
of the stations producing the 
power. 

STO devices transmit inform- 
ation m digital form from the 
various stations to the centres 
and from these to the main 
naiional control centre. They 
also work in the reverse direc- 
tion. 

An aid rn the control job is 
an mil, IV use mimic diagram 
formed from a 52-root mosaic 
made up from 100.000 one-inch- 


into metal 
wreckage 

FOR use in “life-saving” situa- 
tions, a group of scientists front 
a rocket propulsion company has 
developed a self-contained, hand- 
held, metal cutting torch. 

This can be used to extricate 
a driver trapped in the wreckage 
of an automobile or passengers 
in other forms of transport 
involved in crash accidents. 

The device is a rocket motor 
which, when held nozzle end 
forward, becomes a highly 
efficient easy-to-use cutting torch 
with a flame temperature of over 
5.000 degrees. To the best of 
anyone's knowledge, it is the 
first application on earth of a 
rocket for other than propulsion 
purposes. 

The hybrid rocket-torch is 171 
inches long, 2i inches in 
diameter and weighs 6J pounds. 

In use, tbe operator is unen- 
cumbered by external hoses or 
fuel tanks. He has only to pull 
a ring-actuated igniter in the 
nose of the tool to put it in 
action. Designed to have an 
indefinite storage life, the torch 
with, its all-solid components, 
offers no hazards from leaks or 
punctures. 

The unit has ability to cut 
i-inch-thick steel plate at the 

• CONSTRUCTION 

Parabolic fabric roof 


rate of a foot a minute, steel 
construction bars, and other 
types of metal. 

Further information - can be 
obtained from United Tech- 
nology Center (United Aircraft 
Corporation), PO Box 338, 
Sunnyvale, California 94088. 

Carbides to 
make good 
pressings 

CARBIDES formed under high 
pressure and heat are claimed 
to have a better surface and to 
be free of internal pits and 
voids. Used for shafts, they are 
stronger. Used for rolls. , they 
produce a better surface on the 
sheets being rolled. 

The heat and pressure, claims 
Keunametal, of 1, Lloyd Ave.. 
Latrobe, Penn., U.S., close up 
any pits in tbe surface or voids 
in the interior of the powder 
compact Parts can be produced 
up to 14 inches in diameter and 
50 inches long with present 
equipment 

Pressure, applied by helium or 
argon, is up to 20.009 lbs/square 
inch and the temperatures go up 
to 2750 F. At this point the 
company explains, the cobalt or 
other binder metals act as a 
lubricant and let the powder 
particles flow over each other 
to fill, the voids and pits,- 


S:>- .luhn l-:<lcn, .Minister fur 
l.l'il 

i.l EG F. d;ii ms thi« ronln* i> ifiy 
n:o«* ad'anced anywhere. It has 
I'.' rn ..-!i:;i> with what un- 
dmifitedly :s the largest single 
i cirid system any it here iu the 
v.-or'd. 

Key "j tilt* operation is a 
Ferrrmii twin Arm? 500 com- 
puter array which drives a series 
"f TV-tj ne displays. The d’snlaya 
-i- 1 : -hiit cnQTrol engineers 
tnu.K'dialc access ro in formal uni 

.m .tv p.irl nf the power nol- 
••MlS.. 

Tm.-y are inleivonneded wnh 

the computers in such a way tbaL square tiles which gives a com- 
w-ei’s can instruct them to work pfete representation of the state 
as would a moving map 5d»c- at any time or the national grid. 
M'in r^n fie on any one nf eight This was built for the centre, 
;i.,ne!- e.:cfi with i»s own fcey- together with 20 other similar 
and ” Tracker ball " vomroi. indicating diagrams fur the area 

Para nn power notes and switch centres, by GEC-Elliott Process 
pasiUoni is superimposed on Automation. 


MEMBRANE structures similar 
to those used for the West 
German pavilion at Expo-67 and 
widely employed at Expo-70 in 
Japan are now being made io 
the U.K. by Irvin Great Britain, 
of Letch worth Garden City. 
Herts. - 

Owing much to techniques 
developed in Germany in the 
1950s by Professor Frei Otto of 
Stuttgart University and Herr 
Otto Stromeyer of the Strom eyer 
Organisation. Konstanz, the 
structures have a roof of high 
tensioned fabric suspended 
between rigid steel masts held in 
position by steel stress cables. 

The fabric principally used in 
Them is Tarvyn. a high-strength 
heavy-duty lightweight tarpaulin 
material woven from 100 per 
cent. Trevira high tenacity yarn 
and coated with pvc. Manufac- 
tured by Curringtnn-Vlyella. ii is 
claimed to aliow.no contraction 
or expansion, even under the 
influence of moisture. 

The fabric sections of the 
membrane are designed into the 
natural form that a pliable skin 
would assume, even under stress- 
ing. The steel cables exert ten- 
sion throughout- the surface of 
the skin drawing it into its 
correct setting. 

As a result, Irvin claims, the 
structure can withstand winds of 
(0 mph and a 6 foot covering of 
wet snow without any problems. 
Both that and its size potential 
arc said to give it considerable' 
advantages over marquees. The. 
life of a membrane structure Is 
put at five to seven vears. 

Applications for ‘the building 
have . already included a cover- 
' or . a . install open-air market, 
exhibition canopies, and uses 
which would normally have been 
niet by standard marquees. 

Its potential is claimed as 
wide-ranging - , with the possi- 
bility of forming mobile ware- 


houses and leisure centre 
weather protection covers from 
it. Inquiries are on hand for a 
cover . for an open-air pop 
festival, an international exhibi- 
tion in the U.S. and a night club 
in Majorca. 

The cost of the structures 
said to he highly competitive 
with that for traditional mar- 
quees at between 50p and £1 per 
square foot of covered area 
depending on- the complexity of 
the. design required. 

Thus, what Irvin calls the stan- 
dard 5,000 square foot Trisail is 
priced at £3.000. With a mast 
height of .33 feet it can . .be 
erected by three men in a day. 

At present Irvin does not 
envisage producing structures 
with a mast height of more than 
100 feet — giving a clear span of 
60,000 to 70.000 feet— -but, the 
company maintains, a 2 kilometre 
clear span is possible using air 
support. 

A substantial export market 
is expected, to develop for the 
structures, with . sales both 
through ■ Irvin ■■■ associated, com- 
panies oversew,.- Including Its 
U.K. parent Irvin Industries, and 
independent agents. 

In addition, the company - Is 
having discussions with marquee 
operators In. the possibility, of 
developing a rental sendee.-"' - 

DAVID WALKER 

Printing on 


THE automatically fed over- 
printing machine for cartons 
supplied by -Mllford-Astor and 
described on this- page - on Sep- 
tember. 24 has outputs ranging 
from 30 lo 100 units per minute 
sot an hour .as was then stated. 
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P ROPERLY approached 3 Bahamas land investment can be infinitely more attractive to 
you now than at any other time in the past half-decade. With up-to-date information, 
you can make it much less of a speculation simply by taking advantage of the positive 
aspects of recent experience while simultaneously avoiding the negative pitfalls. 

This refreshingly open, informative and comprehensive 
booklet can save you infinite amounts of time, money and ** 

concern in the pursuit of unusually large financial gain a° idea of ics «p*«nt can be gleaned 

through overseas freehold property ownership. s^T^d sa'Jd ‘StoTSS 

A copy is yours free, plus full details of an extraordinary ?“i or P rofits ^ only to 
opportunity, meeting all guidelines, which exists for you ft£da£“rti 

today, at Treasure Cay. There is no obligation whatever MWre of ^ P ro i«* considered, 
involved, of course. temp ™ ° f 


this statement: “In. land development as 
in any other kind of profit-seeking., there 
are periods of grearer and lesser demand — 
and the development group must have 
behind it the financial resources to con- 
tinue the realisation of the project’s 
Master Plan no matter whether sales are 
booming or going through one of the 
inevitable periods of widespread constric- 
tion such as was seen during 1970 and 
1971 - 

Information not available 
to you from any other 
publication 

Another section of Guidelines deals 


Treasure Cay as it is now. We shall be 
delighted to make sure you receive a copy. 
At die same time we shall up-date even 
this new brochure by stating what is 
being constructed at the moment in the 
way of additional recreational facilities, 
and just as important, homes under 
construction or under contract by 
individuals themselves. 

We do, however, make this claim 
straight out, subject to your own 
verification : There is no comparable project 
in the Bahamas ai which such an array of 
diversified luxury facilities exists today , and 
at which there is so much being constructed 
today for the future, to protect and enhance 
the value of both our own investment and 


our investors'. 

This is no idle statement, and we are 
most anxious that you prove it to yourself 
if you are seriously interested in the 
profit potential of Bahamas land owner- 
ship. To enable you to do so, we are 
prepared to extend to you an offer which 
can result in your having a cost-free 
week-long holiday in the Bahamas at the 
time of your choosing. 

But the important tiling at this moment 
is to take the first step towards learning 
more. Simply fill in and post the coupon 
below today. We stress once more that 
there is no cost or obligation involved, and 
the advantage to your doing so can be 
considerable indeed. 
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Because you are aware of such matters, 
it will scarcely astonish you when we say 
.that in the past five years or so an esti- 
mated several thousand private individuals, 
trusts and corporations in Great Britain 
alone have invested more than one 
hundred million pounds in- just one kind 
of property — freehold land in the Bahamas. 
It has, according to best estimates, 
become one of the most important single 
magnets of recent years for overseas 
property investment from the United 
Kingdom. 

Nor are the causes unclear. There is no 
property dollar premium involved, no 
bank or other approvals are required; 

- extraordinarily liberal time-payment terms 
are granted almost automatically, en- 
abling small amounts of cash to do the 
work of large ; there is virtually a complete 
freedom from ail kinds of taxation granted 
by the Bahamas Government Above all 
else, the potential for unusually large 
profits has been present — and they were in 
feet realised by more, than a few people 
who approached the situation with an 
open mind and a sense of discernment. 

In the past year or. two, however, 
some profound ch anges have taken 
place in the Bahamas. What may not 
be immediately apparent to investors . 
is that the end result of these changes 


is to create a far clearer avenue for 
profitable Bahamas land investment 
than ever before, for those who know 
how. to read the signs. It is now 
infinitely easier to identify the type of 
situation which not only offers the 
least amount of risk, but — surprising 
as it may seem — the greatest 
appreciation in value in the shortest 
period of time as well. 

Several weeks ago we realised rbar 
nothing existed in public print describing 
the situation for Bahamas land investment 
today, as opposed to five years ago, or 
even a year or two ago. We" then 
immediately approved the preparation of a 
special paper telling succinctly and 
straightforwardly what applies now. For 
it, we made available our confidential 
reports on other major schemes in the 
Bahamas, with the stipulation that no 
competitor would be mentioned specific- 
ally by name. And of course, there would 
be no effort to obscure our own objectives. 

• For anyone interested in 
new avenues of unusually 
profitable investment 
, The result is the announcement today 
0 f the publication of whar we believe to be 
a uniquely informative and useful booklet 
entitled Guidelines far Gains: Toda\’'s 


; One of the greens of the highly attractive and challenging 1 8-hole championship golf course at 
.. 7 ' reasur f B ah am as, Other facilities include five hard courts, a completely operational 

nnetnatkmaJ marina, hotel and villa complex, extensive colony of private homos and a full comp- 
femenc of luxury- level services and amenities ranging from shops to medical clinic. 


If you are seriously entertaining any 
notion that you might like to enquire 
into the potential of land ownership 
overseas, we invite you to receive, by post, 
one of the limited number of copies of 
Guidelines for Gaitts wirbout cost or 
obligation. 

The booklet begins by posing some 
questions: What is freehold land invest- 
ment in the Bahamas all about? How 
does one go about gaining some indication 
of specifically how much money can be 
made ? How long do you have to wait for 
optimum gains ? How does the situation 
in the Bahamas differ today from 
heretofore ? 

Surveys the entire 
Bahamas land investment 
scene for you 

In proriding answers. Guidelines first 
analyses the various types of land invest- 
ment opportunities open to you. The sun, 
sand and sea of the Bahamas may still 
reign supreme in the world, but there are 
some 700 units in the chain of islands that 
comprise this member country of the 
British Commonwealth — and an alm ost 
infinite number of land ownership 
opportunities. 

Guidelines explains why by far the 
majority of recent Bahamas land investors 
have concentrated their selections in 
various: developments whose names may 
already be familiar to you, insread of 
going it on their own with independent 
and isolated investments. It emphasises 
that the appeal of the Bahamas is to the 
affluent. It defines the specific categories 
of such affluence, and tells you about the 
positive and negative aspects of each from 
an investment viewpoint. Some of what 
you discover in tins section of the booklet 
may not have occurred to you before — as, 
for example, the role of projects for the 
super rich in upgrading price levels of 
other' projects that are for the merely 
affluent. 

Guidelines next stresses the critical 
importance of investigating fully and 
unemotionally the group developing any 
project in which you may be interesred. It 
tells you precisely what information to 
look for, and suggests where to find it It 
describes the way in which a great many 
development companies in the Bahamas 
and elsewhere operate, and relates it to 


with identifying and capitalising on major 
long-term trends. It includes some statis- 
tics, the m agn itude of which may startle 
the uninitiated, and it spells out dearly 
how three phenomena of today are certain 
to affect your land investment tomorrow. 

Guidelines then focuses on studying the 
situation at present and in the recent past 
at any given project, and evaluating what 
it all means. Following this is a frank and 
full section on realising the proper time 
for buying and selling; it show's the re- 
lationship of the overall size of the project, 
and its stage of completion, to both the 
magnitude of potential profits and the 
length of time it will probably take to 
achieve them. Here Guidelines also addres- 
ses itself to a question frequently 
by-passed: Is the present price level of 
land in which you are thinking of investing 
such that there is room to grow ? As the 
study states, “Clearly, if a "piece of land 
is priced excessively today, future ap- 
preciation is going to be a long, slow 
process. Just as clearly, the investor needs 
ro know what is a low price today, and 
what is too much.” 

Finally, Guidelines explores in detail 
the whole area of tax advantages and 
privileges of Bahamas land ownership, 
and the regulations and restrictions 
sometimes encountered elsewhere in over- 
seas property investment. It has been 
said that the Bahamas offer the highest 
and safest net rate or return of any major 
financial centre of the Free World; if so, 
one reason for this in regard to land 
investment is the full freedom from 
Bahamas taxation on the property you own 
while you own it, and on the profit you 
make when you sell it. 

Serious minded investors 
may visit the Bahamas on 
a cost-free basis 

Why do we offer you a copy of 
Guidelines without cost or obligation? 
First, to enable investors to discover the 
truth about Bahamas land investment 
today. And second, to suggest that it 
could be highly worthwhile for you to 
receive complete information on Treasure 
Cay itself. 

To accomplish the latter, we have 
prepared an entirely ncw-32-pagc brochure 
in frill colour which describes and depicts 


FREE: 

GUIDELINES 
FOR GAINS 

Todays Essential Requirements 
for Successful Property 
Investment in the Bahamas. 

Guidelines for Gams is published 
by Treasure Cay Limired, a 
full-facility luxury resort complex of 
some 1,400 acres situated off Great 
Abaco Island, in the always 
comfortable northeast quadrant of 
the Bahamas'. Interests in Treasure 
Cay are shared by Lazard Securities. 
Guineas Mahon and Morgan Grenfell 
on behalf of their clients, and Treasure 
Cay Limited, a subsidiary of Deltec 
International Limited, which is listed 
on the New York Stock Exchange. 

We have been involved in 
Treasure Cay since 196S. To date 
approximately £S million has been 
put into the development of this 
permanent project, and previously- 
committed components of 
development not only continue on 



schedule, but new and unlooked-for 
ones keep on being added — which 
increases in unforeseen ways the 
value of the property held bv all land 
investors in the project. 

Deltec International is involved in 
a number of diversified activities ; in 
the food area, for instance, its 
brand-names such as Armour, Swift 
and Tendawrap are household words 
on several continents. The comers tone 
of the financial activities of Deltec 
International is The Deltec Banking 
Corporation, which has arranged total 
financing on a world-wide basis of 
more than £367,350,000 since its 
founding. 


Invitation acceptance 
To Treasure Cay 

22 Hans Place, London, SWIX OEP 

I should like to receive by post, entirely without charge or 
obligation, a copy of Guidelines for Gains. I also wish to receive further 
information on Treasure Cay itself, including the new -full-colour 
brochure and details on how I may enjoy a week in the Bahamas to 
see the development for myself at no cost. 


i 

1 

i 

1 


Name_ 


t BLOCK LETTERS PLEASE! 


Address. 


FJj 
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This announcement appears as a matter of record only. 


1,722,997 Shares 

Amfac, Inc 


Common Stock 


Dean Witter & Co. Smith, Barney & Co. Goldman, Sachs & Co. 

Incorporated Incorpo ra ted 


Blyth & Co,, Inc. 
duPont Glore Forgan 

Incorporated 

Halsey, Stuart & Co. Inc. 


The First Boston Corporation 


Drexel Firestone 

Incotporated 

Eastman Dillon, Union Securities & Co. 

Incorporated 

Hornblower & Weeks-Hemphill, Noyes 


Kidder, Peabody &Co. hazard Freres&Co. Lehman Brothers Loeb, Rhoades &Co. 

Incorporated 

Paine, Webber, Jackson & Curtis 

, Incorporated 

Stone & Webster Securities Corporation 


Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incotporated 

Salomon Brothers 


White, Weld & Co. 


Wertheim & Co. 

American UBS Corporation 
EuroPartners Securities Corporation Robert Fleming Hill Samuel Securities 


Bache & Co. 

Incorporated 

Basle Securities Corporation 


Incorporated Corporation 

Kleinwort, Benson Paribas Corporation Swiss American Corporation 

Incorporated 

The Daiwa Securities Co. 

Am erica, Inc. 

Nomura Securities International, Inc. 


The Nikko Securities Co. 

IllC* 

Yamaichi Securities Company 

of New York, Inc. 


September 21, 1971 


Fisons looks forward! 

to Europe. 

In his interim statement to stockholders of September 27th 1971 
Lord Netherthorpe, Chairman, reviewing the impact on Fisons of entry 
into the Common Market, spoke of: 

Increased potential for fertilizers and agrochemicals. 

Longer term prospects for faster European development 
of new pharmaceutical products. 

New opportunities for consumer lines. 

The full text of the statement was: 


The Profits of the Fisons Group, unaudited, for the six 
months ended 30th June 1971, with comparable figures, 
are as follows : 


£000 

Trading profit 
Investment Income (gross) 
Debenture and Loan interest payable 

Group Profit before Taxation 
Taxation 

Net Profit attributable to outside interests in subsidiaries 

Net profit attributable to Fisons Limited 

Hie Board has today declared an interim dividend of 5^ % 
absorbing £ 1.297M payable on 8th December 1971 to 
stockholders on the register at 26th October 1971 (1970 
second interim — 5J “ OJ absorbing £i. 297M). The final 
dividend for the year will be recommended in March 1972.' 

Trading profit came from the following activities after 
deducting Research and Development expenditure as 
shown: 

£000 

Agrochemical Division 
Fertilizer Division 
Pharmaceutical Division 

Total 

FISONS AND THE EEC 

A decision on UK accession into the EEC is go be 
taken in October and stockholders should therefore know 
what entry into Europe will mean to their company. 

Demand for fertilizers and crop protection products 
should rise. Opportunities will be created for the British 
farmer to increase production, of cereals and beef in 
particular, since he will be able to sell his produce in 
a higher price market. 

In agricultural and industrial chemicals a substantial 
and increasing share of our sales already goes to 
Europe and a progressive elimination of tariffs should 
mean an unproved rate of profit on existing trade and 
lead to new business which the present level of duties 
prohibits. We foresee no cost disadvantage against our 
Continental competitors and the elimination of dumping 
implicit in a unified agricultural market should be a 
welcome stabilising factor. . 

Products of the Pharmaceutical Division are already 
manufactured at three locations within Europe and two in 
the United Kingdom. Membership of the Community 
will permit a greater degree of flexibility of manufacture 
and an improved pattern of distribution. The Treaty of 


Six Months 
ended 30.6.71 

4 * 4*9 

254 

-599 

Six Months 
ended 30.6.70 
4 ,iS6 

123 

-638 

Year 

ended 31.12.70 
6,302 

477 

-1*248 

4 t°S 4 


5*531 

-1,806 

-1*654 

-2,309 

-4 

-11 

-4 

2,274 

2,006 

3*2iS 


Investment Income (gross; includes the gross dividends 
receivable during the period from Associated Companies. 
Fisons’ share of the trading results of those companies has 
not been consolidated in the accounts at this interim stage, 
but it is intended that this will be given effect to in the 
Accounts for the year 1971. The effect should not be 
significant. 


Six months 
ended 30.6.71 


Turnover | 

1 R & D j Profit 

9»*94 

465 : 345 

30,702 

*99 ] 2.570 

8.689 

785 i >« 5*4 

I 

48,685 

*449 ; 4*429 




Six months 
ended 30.6.70 


Turnover 

11,718 

26,301 

6,606 


44,625 


R&D 

463 

216 

516 


i,i 95 


Profit 

990 

i* 94 i 

1,255 


4,186 


Rome provides for a welcome harmonisation of many 
measures, of which patents and regulations dealing with 
health services and registration procedures are most 
important to the company. 

The growth of die economy of an enlarged EEC 
should benefit the sales of consumer goods, especially 
toiletries, slimfoods, over-the-counter pharmaceuticals 
and garden products. 

Fisons look forward with eagerness to the 
establishment of the enlarged trading area and with 
confidence to the energetic exploitation of the opportunities 
arising from it. 


27th September, 1971. 
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BY STANLEY WEBB 


Conflict over the 


THE 
given 
proposal 

estuary into a marine industrial 
development area (MIDA) on the 
lines of the great Europoort com- 
plex in Rotterdam. After a 
thorough survey of the pros and 
cons it has decided to postpone 
further consideration until the 
Government has made up its own' 
mind on the case for a MED A in 
the UJC and on the criteria 
affecting its location. 

This respite will be a great re- 
lief to the many local interests 
that feared that a MED A on the 
Medway would . irrevocably dam- 
age Its character. At the same 
time, the council would like to 
see the best use made of its 
natural advantages to improve 
the area economically and help 
the employment situation. 
a A new factor is the decision to 
site the third London airport at 
Foulness, on the North side of the 

Thames estuary opposite the Med- Medwav at Rochester ‘ 

•way. An examination Is to be . me jneaway at nocnester 

jjgjjf”* C T plt ?~ saltings in the Medway, lead to East Sports- Council and - the 

major expansion in the Isle of Medway Yachting Association. 
at 1A ^ D ® a “ds and on gheppey. and possibly double the representing about 1A500 yacbts- 
_ would take into size 0 f sittingboume and the men — all lodged strong protests. 
SSJ®? 11 the question of a Lower Rainham-Wigmore sector of A typical comment, from the 
Thames crossing as proposed in Gillingham to form a fourth town Ramblers Association was : 

5 1 ffL** 0r the South m ^ Medway cluster. Open “MID A* proposes at one blow not 
year. country would be diminished and merely to deprive 600,000 people 

u* t 0 r ted tbe w jj 0 j e area become more in the Medway area of amenities, 

SSJ'E generally urbanised. but to increase the numbers to- 

In 1969 the council commis- volved to lm_ by. settling in the 
•vev^Pareas ^ stoned its own report from the area some 300,000 to 400,000 

Economist Intelligence Unit additional Inhabitants. For these 
mem ££r deev wSZ Jd taK study supported the view people and for Kern it would be 

that from a physical and invest- the worst land - of ‘planning 




tog of a Channel tunnel, seemed 
to heighten its attractions. 


Yachting 

centre 


““Sr’S ££t £r fitiuidpoint, iC ^he Medway finable, with ite. tartaric 
S?d .iS.,“ d ta ncSSS *“ UkelyTa prove one oftta negation ot homri. accoocScs and 
to EuroDe with the DOssibilitv best sitcs available for a MIDA rights. 

of Britain’s enti? into ^ to? toe U -K. It was equally clew One man who felt strongly 
Common Market and the build- tMt such a development would about the Proposals was Dr. 

make a mayor impact on the Stuart Cox, a Gillingham council- 
environment. The council de- lor and a member of Kent county 
cided to seek all the views it council. Dr. Cox is also Rear 
could get in resolving rhfa Commodore of the Medway -Yacht 
dilemma. Club, 90 per cent, of whose 

Copies of « detailed consulta- membership comes from London, 
tive document were circulated to “ Such a vast development is 
_ , . local authorities, commercial, certainly not suitable for the! 

Intensified commercial use of industrial and amenity interests. Medway,” he said. “It would 

the waterway followed the R e pu es indicated that, because of repeat many of the mistakes of 

closure of Sbeerness naval dock- environmental damage that the industrial revolution and 
yard tn the i950s; there has been wou2d be caused, there would create serious social problems. 

fSfiiE' need to be an overwhelmingly Nor would it solve local uh- 
fpriuding strong economic case to justify a employment because the work 

full-scale mto a. Whether or not that would become available 
such a case exists would be for would not be suited to local 

skills. It would be more likely 
Broadly in favour of the mto a to attract unemployed - from 
_ Chatham. Gravesend and other areas— relieving their prob- 

London as well as from the Queenborough councils. Roches- le ™ b ° t “ ot °. urs ’ 

Medway towns- moreover much ter and Mailing adopted a neutral Industry in Kent must be 
of the estuary is of high amenity position. Gillingham (the largest related to local needs- and 
and scientific interest. town in the area and the one aptitudes and developed where 

While recognising that a Med- potentially most affected) was there are unoccupied sites 
way MIDA could bring substan- strongly opposed, as were Sitting- already available — as to 
tial economic benefits to the area, bourne and Milton, Strood and Gravesend, Dartford and North- 
Kent county council was con- Swale, and all the parish fleet — with the cooperation of 
cerned about the change in the councils. Industry, on tbe other local authorities.” 
character of North and mid Kent hand, gave the plan varying He believes, on the -other hand, 
that would inevitably result The degrees of approval. that the Medway, already the 

development proposed over the Conservation, amenity and country’s fifth largest port, is 
next 20 years would industrialise recreational societies— including eminently suited to port develop- 
a large area of marshlands and the Greater London and South- ment, since the channel Is deep 


and -self-scouring and convenie 
for. -Europe. Road communit 
lions to toe Midlands and Nor 
would be improved by toe pL 
for a second Dartford tunn 
served by a' new link road fro 
toe A20. - 

The Government, meanwhf 
does not look like making up ] 
mind on the MIDA principle 
any great hurry. It has comm 
stoned a full cost benefit study 
all. toe .economic and industrj 
aspects, which is likely to tal 
two and a-half years to cot 
plete. 


although the old-established 
paper and cement industries 
have had their difficulties. Below 1 

Rochester bridge, the river has Government to decide. 

become an important yachting 
centre, drawing enthusiasts from ^ ere 
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“matchbox” have just scaled 
down their office copying costs by 
installing four new Copycat desk-top 
copiers to replace their centralised 
copying equipment. 

Like a lot of other manufacturers, 
they found that Copycat could provide 
each of their locations with a copier 
that matched their needs exactly. And 
at the same time retain all the benefits • 
of electrostatic copying. 

Their new machines turn out 
between them over 30,000 crisp, clear 


copies a month — and they’re saving 
the company £1,000 a year. 
“matchbox” find they definitely like 
our models— we think yon will coo. 

Send for our publication ‘The 
Real Facts about Office Copying 5 . It 
shows you the complete range of 
Copycat copiers. It also tells yon the 
snags and benefits of all the available 
copying systems. 

Iris a real eye opener. 


You can get your copy fast 
through the Post Office ‘Freeposri 
service. Just put your name on your 

letterhead mid sent! 
it to this 

abbreviated address 
—no stamp is 
required. 



Meeting everybody's copying needs 
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lecide to make something of themselves, 
we’re the first people they should call on. 


Who knows? 

Ambition may well bring Steptoe & Son to our 
door one day* 

Looking for capital for expansion, perhaps* 

Or money to back, a new idea. , • 

Whatever it is, you may be sure our door will 
be open. 

As it has been to thousands of smaller 
businessmen over the past 25 years. 

(Some have needed as little as £5,000. Others 
have had a good use for half-a-million.) 


Hard cash isn't the only thing we've 
contributed, either. 

Over the years, we've met hundreds of the 
problems businessmen like you are faced with* 

We may not have had all the answers, but ■ 
we've been able to come up with good advice. 

Of course, that's not to say the business doesn’t 
stay guided by you, 

■ We won't want a controlling slice of your shares. 

Nor will we expect you to go public if you don't 
want to. 


Even if your business is rubbish, it's your 
business. 

And we want it to stay that way. 


Industrial and Commercial Finance 
Corporation Limited. 

Please contact your local office, listed under 
Finance Companies in Yellow Pages. 

Head Office; Piercy House, 7 Copthall 
Avenue, London EC2R 7DD. 
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Giant computer 
University 
of Manchester 


BY TED SCHOETERS 


MARRYING THE largest 
' machines - that Britain and 
America are producing, the 
University of • Manchester 
regional computer centre will 
soon have a massive computing 
installation to serve universities 
in the North-West and, at a 
later stage; other universities 
such as Belfast and Swansea. 

The huge CDC 7600 machine 
has just arrived in Britain. It 
has a quoted rental rate higher 
than any other unit now avail- 
able in America. 

It has gone to the West Gorton 
factory of International Com- 
puters, which has the task of 
linking - this £2m. installation 
with the largest machine ICL is 
now .'building — the £600,000 
1906A. 

' The U.K. machine, which is 
quite a powerful unit in its own 
right, will serve as a "slave” 
to the Erst computer, handling 
stored information as well as 
fast communication links 
between the Manchester Centre 
' and other universities. This 
task wilt take some time, and 
the linked machines are ex- 
pected to be ready at 6ite by 
mid-1872. 


then the world's most powerful 
unit with an average instruction 
handling rate of around 750,000 
per second. That compares with 
an average of 18m. instructions 
per second for the 7600/1 906A, 
which can work at peak speeds 
of 36m. instructions. It is thus 
about 25 times as powerful as 
the Atlas. 

In a system as complex as the 
one now under final assembly, 
it is important to monitor auto- 
matically for failure. A main- 
tenance control unit is incor- 
porated to detect any need for 
adjustment before component 
failure- 


Guernsey to enforce depositors’ 
protection law from Jan. 1 


BY OUR OWN CORRESPONDENT 


GUERNSEY, Sept 27. 


GUERNSEY PLANS to bring into 
force from January 1 the main 
provisions of its first Protection 
of Depositors’ law. which the 
island Parliament accepted in 
principle over three years ago. 

One of the most important 
effects will be that for the first 
time Guernsey merchant banks 
and finance houses will be re- 
quired by law to publish and 
circulate audited accounts. Half- 
yearly urra udi led accounts will 
also have to be issued. 

So far, the only part of the law 
to be applied has been a section 
— regarded by the authorities as 
especially urgent — controlling the 
use of such words as “ bank " 
and “banking” In company 
names. 


Originally, it was also intended 
to exempt from control any subsi- 
diary, company of a recognised 
U.K banking or discount com- 
pany, but the Guernsey authori- 
ties have had second thoughts 
here. ^ . 

In a report to the island Parlia- 
ment Mr. E. D. Collas, president 
of the finance committee, writes:. 

“It became apparent to the 
committee that subsidiary com- 
panies might be formed for such 
a wide variety of purposes and in 
such varying circumstances that 


interest to exempt subndlary 


and discount companies from 
control merely on the ground that 
they were subsidiary companies.” 


In its revised form the law 
exempts such subsidiary com- 
panies only from the more 
onerous requirements, and even 
then at the discretion of the 
finance committee. The. law has 
al?o been expanded to include a 
precise , definition of the. term 
"subsidiary company” 

The general conditions laid 
down regarding the presentation 
of accounts, disclosure of informa- 
tion and advertising are virtually 
identical with those stipulated by 
Jersey^s Protection of Depositors 
law, introduced In 1968. 

Guernsey, unlike Jersey, does 
not, however, require deposit- 
seeking companies to be incor- 
porated locally In order to be 
registered. 


Guernsey 
wants more 
for publicity 


By Our Own Correspondent 


Exemptions 


DRIVERS UNDER 
THE MICROSCOPE 


Handling rate 


Some idea of the increase in 
computing capacity the new 
installation will represent is 
given by the fact that when Man- 
chester Inaugurated the first 
Atlas computer in 1962, it was 


To help understand motorists’ 
behaviour. Ford, with other major 
European motor manufacturers, is 
sponsoring a team • of scientific 
and medical experts in seven 
European countries. 

The scientists will analyse, with 
laboratory precision, every on-the- 
spot driving reaction, and draw 
useful objective conclusions 
corroborated internationally. 

The research is being directed 
by the International Drivers 
Behaviour Research Association, 
with Britain's Road Research 
Laboratory playing a leading role 
in the first project — overtaking, 
recognised as one of the most 
hazardous manoeuvres. 


Part 1 of the law, now to be 
enforced, requires deposit-seek- 
ing companies, with certain ex- 
emptions. to be registered with 
the island's finance committee. 

Companies will have to comply 
with various legal requirements 
in the auditing and presentation 
of accounts, disclosure of informa- 
tion to the authorities, depositors 
and shareholders, and advertis- 
ing. The law will also apply to 
Alderney and Sark. 

The National Savings Bank, 
trustee savings banks, and build- 
ing. friendly or industrial and 
provident societies will not be 
affected by the law. 


U.K. aiming at big slice 


of gas tanker upsurge 


Jersey parallels 


Exempted from local control, 
apart from the requirement to 
register, will be any company that 
satisfies the finance committee 
that “in the U.K. it would be 
treated for the purposes' of the 
Protection of Depositors Act, 3963, 
as a banking company or as a 
discount company." 


GAS TRANSPORT may become 
one of the fastest-growing sectors 
of shipping in the 1970s and 
British companies are aiming to 
win a big share of this market, 
says the latest issue of “ U.K. 
Shipping News,” published by the 
U.K. Chamber of Shipping and 
the British Shipping Federation. 

British shipping companies at 
present have 41 liquefied natural 
or petroleum gas carriers in ser- 
vice or on order. Their combined 
tonnage is 803,000 gross tons, of 
which 739,000 tons are on order — 
a third of the world total 


Shell’s share 

In addition to the 30 3)00 cubic 
metres -capacity liquefied petro- 
leum Gas (LPG) carrier recently 
launched by P & O. the same 


tup has a sister ship and a 
ger vessel — with a capacity of 

52.000 cubic metres— on order. An 

87.000 cubic metre liquid natural 
gas (LNG) carrier has also been 
ordered to be operated by LNG 
Carriers. 

Shell Tankers (UK.) is building 
seven gas tankers, each with a 
capacity of 75,000 cubic metres, 
and several other British com- 
panies have an interest in gas 
tankers. All are expected to 
operate between overseas coun- 
tries and to boost export earnings 
of British shipping. 

Gas carriers are expensive ships 
to build and Ocean Steam Ship’s 
gas carrier will cost about JE30m. 
— equal to the cost of the QE2 
or two 250,000 deadweight ton 
supertankers. 


GUERNSEY. Sept. 271 
GUERNSEY’S tourist committee is 
to ask the island Parliament on 
Wednesday to double its publicity 
budget to combat “* very real 
danger of a serious recession in 
tourist receipts." 

The committee wants -SO.OOQ 
for 1972, against £46,500 this year. 
The 1972 estimate was reduced 
from £115,000 "with some 
reluctance ” following discussions 
with the finance committee. 

In a report to - MPs, the 
president of the tourist, commit- 
tee, Mr. Herbert Ozanne,. points 
out that the growth rate of the 
tourist industry has^lowed from 
an average - 6 per cent- per 
annum in the years 1958-68 -to a 
virtual standstill m the past three 
years. 

He questions whether this 
year’s drop in arrivals — about 3 
per cent.— was attributable solely 
to the UJC. postal strike and 
other temporary factors. Guernsey 
has “ moved from a seller’s to a 
buyer’s market,” he warns, and 
is being hit by competition from 
package holidays abroad. . 

A 1976 survey 'showed that 
tourism brings about £9m. a year 
into Guernsey. 


statioft stedjf 1 
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BY MICHAEL CASSELL 


the Central . Electricity 
Generating Board Is. to investi- 
gate two possible sites <m the 
Isle of Wight for a gas turbine 
power station.. 

It would have a capacity in 
the region of 150MW— -small in 
relation to some of the Board’s 
major installation*— but. . it 

would he designed to reduce use 
island’s dependence on power 
transmissions from- the mainland. 

Gas turbine stations burn, light 
oil fuel and require chimneys 
less than half the height of those 
needed for large-scale -amts. 
They do not need cooling water 
and general ly operate for a small 
number _pf hours a" yeartopro- 
vide a local supply of electricity 
at times of high demand. . 

The- first of the two jates^to 
be investigated is at the existing 
35MW Cowes power station, and 
the second forms an area, two 
miles to the south on the west 


bank of the River Medina' whic • , 
is ' dose to the operation} ■ 
132 RV transmission line. ; 

;■ To date, the CEGB has 25 gs 
turbine power stations iff ©per’- 
tlon, vf them forma 
ancillary units to larger- install 
turns, 'i A spokesman for/ft 
Board said the proposed Btatti .. 
for the Isle, of Wight cos' 
either play an ancillary role \ , 
be planned as an- isolated uni - 
The investigations will iavolt 
land surveys and the- sinking /" 
trial bores- Any . propose . :iJ 
adopted would be the subject-.^--' 
farther consultation . with G . 
local authorities involved. . 


VOSPER’S CRANES 
PURCHASE 
Vosper Thomycroft.bas cho» 
Garni there overhead craneage f> 
its proposed £lm. shipyard exte 
sion at Wooliton, Southampton. 


ANNUAL STATEMENTS— -Continued 
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BRAZILIAN SUB 
TO BE, LAUNCHED 
NEXT TUESDAY 


WAGON REPAIRS 


LIMITED 


The first of two ” Oberon-dass 
diesel-electric submarines to be 
ordered from Vickers Shipbuilding 
Group by the Brazilian Navy will 
be launched at Barrow-in-Furness 
next Tuesday. 

The ' vessel, to be named 
Humalta, will be the ninth 
Brazilian * naval vessel to be 
launched from Barrow since the 
battleship Sao Paulo was built 
there in 1909. 

-Humalta is the S07th submarine 
to be built at Barrow. 


(Subsidiary Companies: The Bolt & Nut Co. 

I Oleo Pneumatics Ltd.; Oleo , International foldings, . 

I The Steel Services Co. Ltd.; Link 51 UiL; Gambl^ Sima ' 

(Steel) Ltd.; Moresecnre Steel Equipment Ltd.; Handy 

[Ltd.: Sam E. Stevens "Ltd.;- Constructors ‘lid. and. Han •"!. 

Angle GeseHschaft mJLH.— 85% owned and Incorporate^ . ; 

Austria.) - < . 


A CREDITABLE TRADING 


ACHIEVEMENT 


y EvVry TWA747 to America has a second .As a result., we managed co reduce our ”** So after you’ve taken your choice of two movie 
lirsf-cbss lounggT-mdba'r.' / full complement to only thirty-four passengers, five main courses and several wines, you can take 

, . yjpnd upstairs. Andnow one downstairs. This means there’s a. cabin seat ahda* - • your choice of company. Ask any travel agent. 

Something you woiu find oh any other airline, lounge seat for every first -class passenger. • , * .<• 


One of the things 


thatkeepsTWA 


one step ahead. 




The 53rd annual general meet '.This position will - ■ 

ing of Wagon Repairs Limited adversely affect our turnover* . 
was held on September 23 in profits, but at this stog«£jg? 5 - 
Birmingham, Mr. E. Duncan impossible- to formulate 
Taylor. F.CA. (the Chairm an) mate of . the amounts nrvohrog * _ , , 

presiding. Unit 51 Limited* - 

The following is from the Despite a record turned,. -• .’■• 
directors’ report which embodies : profits -suffered a set back*#, 
the Chairman's Statement: • . . time for' some -“yezl 

Trading Results • ' ’ Unfortunately mechanical pee A. -- 

The group profit before taxa- lenis_ were experienced ffif 
Hon for the year ended- 31st commissioning of new^pte ... 

March 1971, amounted to - which resulted : in unecoaocF/'. - • - 
£1.943,337 compared • with production. The Compan^.|j - 
£1,753,446 in the previous year, also faced with increased 
After deducting - provision - for at a time when the compcffff c - 
taxation (£796,000 against situation in a jrestrirtea.n&df '7 
£793,985 last year) “there is a was , severe. The snppuen 
Group Net Profit of EU47.337 the phmt are now carryings "V : 
compared with £959,463/ To this major alterations which.,, 
sum must be added exceptional hoped will resolve the medal , 
credits of £58,622. (£23.489), cal problems. Every effort?^ _ . 
TnakiTi g the amount' available being made to . improve^ 
for appropriation. £L205,959 ciency and., cut costs 


(£982.950), from which falls to be -place: ourselves ..til a _ 
deducted a provision by a snb-. to - take full advantage , of 
sidiary company for , staff improvement in market 
pensions £10,000; minority ditions- . ’ . a , 

interest in subsidiary companies • : - Horesecnre Steel ’ HJXr •'■r.s 

£12.480; dividends (gross)' on . Equipment limited;*- 
Preference Shares . £12500; Tll . r j n p _ nertod whehA' 1 ' 
interim dividend Igrpss) . on diSy^was I^tiian ’ bu|s ^ L ' 

*Sedure enjoyed a vei^^ 
trading yew, .and 


share S88,614, leaving £523^2s9-. -gtreamline and improve-] 
retained in the business. : .rjajption. _ 

Disposals •.;/ ■ V lh;: January 1971, Mr/. JT/I U|T< 
The Principality Wagon Com- Moore, :Founder and Manag UlrDCia 

pany Limited ceased trading in Director • of ; More.secure St 

October 1967. and has . been Equipment Limited retired v«:s.*iG i.D Fi. 
woundup. A surplus of- £32^49 -chief executive, but we u 

— — »--- v~>- ii. I.* i' ,*—•* k 


arising on liquidation has been fortunate “in being able ttri 
placed to reserve -in the tain the 'benefit of his vsfptL. 

accounts of the Parent Com- ence as a Director of the'Cd 
pany-. , ..pany. As successor, 

During the year the - Group Skelton .was appointed tor:f 
disposed of its shareholding tii position of Managing. • DirOcs 
Space Savers Limited. ^ • and we are confident S^thrr; - 

Turnover under his leadership fhe^Cij 

The turnover attributable 1 to P»W wUl continue to A#'- 
and the profits made by the solid, progress. 


Gambles Simms (Steel) 
Limited and . 
Gambles Slmins (Bfetals)V' r -i 
- Limited . :' T ; f 
Notwithstanding . the’ 


principal activities of the Group 
were: Engineering activities in- 
cluding the repair of railway 
wagons and tanka— Turnover 

£12,540,000. Profits before taxa- 

tlon £1,764.000; Steel- Stockhold- longed Bank Strike inKre 
ing— Turnover £2,907,000. Profits the political disturbances^ 

before taxation £179,000, giving Northern Ireland,' these L . 

totals of Turnover of £15,447,000 Companies enjoyed a surees^ C ' ~ ‘ 

and Profits before taxation year and record profits incluc&. '* '--'-r 
£1,943,000. a Contribution from ' the 

Exports . ' of: steel purchased prior to' - .. 

The F.O.B. sales value of goods ^creases in prices. The .i^odl s ‘ , Is '7; = 


exported from the United King-^ steel service centre iff := r 

. r — — ... « which . was ««»<— ' • - - 


dam was 
£1^36,546). 


£1,784083 (1970— 


f nTnmiimpwWt 

September 1969, has obtain 
'p-i-ratinn an lxTOreased share .of- 

.. Taxation ■ business, in Southern Ireb'. 

Corporation Tax has and has contributed to the ’ 

provided at the rate of 40%.- cord profit . - ; ^ 

Provisions in respect of Taxa- _ Towards the end of the Fa 
tlon including Income Tuva C ial Year there W some „ 
dividends amounts to £L058,457 ductiOn in dwaand. It is hoi 

or over 54% of the profit for that an’ improvement in .w 

the year. political / situation in NorthlTtpl „ 

Capital Employed .. . Ireland will make it. postf/'t If [M 

Shareholders’ funds employed,- t° maintain profits in the ^ ** 

based on book values, increased rent fin ancia l year, 
during the year by £523.653 to . The Bolt & Nut Company 
£4,429,905. • ' • ' ... _ COptew^ Llmited _ 

The ratio of ne * This company continued 

taxation, to shareholders funds make progress with sales 
employed at 31st Mwch, 1971, profit at record levels. In ^ 

was approximately 44% put. this parison with the previous ye 
percentage is based on historical -sales increased' by 40%. and 
costs and not on present day- the total : no less than $ 
values. represented sales to out s. 

Fixed Assets ' ' ■ customers. - 

Expenditure during tte- year The . Steel Services Compan^-""' 
on land. buildlngB, plant and. limited - 1 

equipment, other. tban„ motor The poUcy of concentrati 




Net receipts from the disposal WhictioTTf m ' 

ofs^i fixed assets amounted; to SSSs aiad otS^irin^f 


M9W *—«* other engineeri^hriw^ 

After allowing for depredation, 


investment grants (£64,821) 
other adjustments, the book. value 
of the fixed assets of the Group ^ 

increased by £278,109 - to SS ^ £ ‘ 

£2,463.568/ ' progress will be made, .jw 

At the 31st March, . 1971, out- ftteumatks LlmSted am i ifc 
standing commitments .. and Dleo atamOottl Holdings 
authorisations for further capi- .-limited ' • • ' - 


tal expenditure. 
£148,576. 


amounted 


to Th«e recently acquired Co, 

- pani«- whose,. 'activities. 

Wagon Repairs Limited . "SS*® .1“*^- cqmpteni % 
All Works and Outrtatibiis ^ , Wa S<w 






_ piams operated to; : ca 

capacity. Our share of 
work to tank wagons and other; Svr- : ! ® r ® ■ 


,.uu% iw WUl, nagwu« HUU liuior- Pit 

types of privately-owned vehicles b furthers ‘ s ‘ 8r.d 

has continued to expand. Since : ^P%ri3ist;lar. field. ; -yk ^ 

the end of the Finaneiai ' Year ' . Thanks'tu Employees \ 

we have been advised by thp : Dur achievements of thp tii 


inten tion to withdraw from attaiited^^Sl^^tha^UiusS^ 

[aii1ovM>g-anit'nn -KnhV. ^ 2fW_ 1 


main^ line trafBc, duOng ^ oi our employ^ ^d' on bcbV 
current calendar year, 7-WgO of - the ■ Directed, : -Managomv 
wagons, and that further with- and T the Sbarbhblders 
drawls during 1372 ar* under like 
consideration. As a consequence operation- and: end^vours. 


<£!- 
4*^*1 
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Three interesting wines of Verona 


BY EDMUND PENN1NG-ROWSELL 


<■' ■ tp figures, published yester^ 

•< -. by : ;the " ' Institute ". of. 

^ ^^lEetroleum.: 

: .. : S^r.-Total inland demand, at 50.2jn, 

• •ii.rf'/tftti* in 4hc Am 4 k.lf » ■» 


- - f- was ■ recorded. . .. , 

emphasis" 

. Much of the slowdown' in the' 


pfSlfc 


-* .. _ dustryV consumption of naphtha 

■ :S}.to\ make'rtown. gas .with, the 

"■ " ^ growth 1 in natural gas supplies. 

Total deliveries' of naphtha, 
r ‘ZLzx*» > yhtch :is also used in chemkal 

i> manufacture, were ,42nu tons in 


the "period, a fall of 18.S per cent 
compared with the first half of 
1970. 

Demand for fuel oil. while still 
strong, however, also seems to 
be growing less .rapidly than in 
the last year. Total. deliveries, at 
20.8m. tons. Were 6.2 per cent, 
higher than in the first half of 
last-year and, over the : year as 
a whole, industry expects a rise 
of around .5. per cent compared 
.to- the; extraordinary 14 per cent 
increase in 1979. 

>• ■ Demand lor petrol showed a 
remarkable consistency in per- 
centage growth in demand of 5.3 
per cerrL, precisely the same pro* 
portfonate hatfryear increase as 
occurred during the first six 
months of 1270.. . Figures for 
1971 were 7.02m. tons against 
-6.71m. tons for the same period 

of 197a 

Yet within this highly Impor- 


tant market there was one 
interesting variation in the pat- 
tern of deliveries. Although 
petrols within the four-star grade 
remained, by far the most popu- 
lar brands, accounting for 3.53m. 
tons of the U.K's entire motor 
spirit consumption, there was a 
marginal decline of 0.2 per cent 
in actual deliveries. 

This, however, wa* more than 
offset by a 22.1 per cent, growth 
in requirements of petrols in the 
five-star grade. 14.6 per cent in- 
crease in three-star and 4.5 per 
cent In the two-star. 


1 REp AlH$ HOME CONTRACTS 

1 1 S. c Costain wins £800,000 
^ " Dover Harbour work 




- .. ^b : :^r!ostain_ava Engineering has the Mauritius public works 

^ an- £S82^XK) contract in the department with plain-end 
„ t^phase 2 development at Dover vitrified clay pipes and fittings 

HI V Tq Barbour Board Eastern Docks, from the company's recently 

“ 11 Hv.\D!\f contract, which is the [largest introduced HepSleve system of 

m phase 2, as for the building of yen ning drainage 
\ f V VT No ‘ 3 berth “>d reclamation work, tniUding aratnag . 

^ .• •* , • • Hawker Siddeley Dynamics 

Prodorite has won a contract: En g ineerin g has won an order 
;> * T;. ; ..... worth nearly £109,000 for corro- worth more than £200,000 from 

. ' ■_-• - «2- Sion resisting paying on a- plastic {^e British Communications Cop- 

' - membrane for use in ‘ Phase 2. poration, a member of the Racal 

.... - 55-i.of- an extension building pro- group, for Dynatest automatic 

, :: : C.: gramme being- carried but. -by production test systems. 

" Simchem for Nypro UJC at Flix- * 

i- r ^ borough, Scunthorpe. - Carter Refrigeration and Air 

i, — - lay ★ - Conditioning has been awarded a 

... :v - ■: as* K. E. Mmard (Contractors) has £195,000 contract by EMI Records 

: r^.-woir a contract worth £350,000 for air conditioning in its new 

• ■ r.- O.-for - 93 : flats from Stourbridge gramophone record production 

~ -Borough CounciL factory at Hayes, Middlesex. 

> •’ .:. How Group Northern has re- mi Brntiiers Glai® Company. a 

- - . .> .1 •" ceived an order worth £190,000 aubsidiary of Midland Glass (Hold- 

:-i for air-conditioning and other has been awarded ^ 

- mechanical services in a new six- t T act . ^ ort b . 0 T er 
.- : ■ . - — storey_ .office block for Norwich aivmmiim* widows and witirn 

. . : - - Union Insurance - Group at SL ^allrng for the new St Kaftarme 

' Mary-at-HUl, London. by tiie Tower Hote!, Londo°. 

• - -.■ ■ • ■ ^ which is a phase of the Dockland 

- trr Componenu Groap Euippe Redevelopment Scheme. 

»e>eee Sco« “d Co. (Electrical 

. . ... : : over rSO.OOO to the Post Office. Engineers) has been awarded the 

- • A • ^ mlsn s.l ■! iMi-fnT1«>4inn f »nn _ 


Scottish bank 
loans steady 

Financial Times Reporter 

ADVANCES BY Scottish banks 
were unchanged in the month to 
September 15. at £653m., while the 
banks' investments increased by 
£9 -9m. to £266Sm- 
The note circulation rose £2.6 m. 
to £150. 4m-, and deposits £7. 7m. to 
£1.150.7m. Liquid assets expanded 
£25. 1m. to £480^nL, with cash in 
hand and balances at the Bank of 
England reduced £12m. to 
£lS6.6m^ but balances with and 
cheques in course of collection 
on other banks in the U.K. in- 
creased £1.4m. to £84. 3m,. money 
at call and short notice £22.5m- to 
£153^nL, and bills discounted and 
refinanceable credits £22m. to 
£55. 5m. 

Special deposits of £20_2m. (at 
mid-August) were paid off, with 
the changeover to the new system 
of credit control. 


NOW THAT several of the large 
wtue groups here are taking a 
close interest in Italian wines, we 
might as well know what to look 
for in a field unfamiliar to most 
of us. Among the better 
examples are certainly those 
grown in the neighbourhood of 
Verona. Although lighter than 
those of Piedmont they have 
plenty of character.. 

Viticulturally the Veronese 
wines are part of the Veneto, 
and account for over 90 per cent 
of the roughly 10m. hectolitres 
produced in the large vineyard 
belt which runs from Lake Garda 
to the Adriatic, and from the 
Alpine foothills to the level Po 
plains, in this region there is 
nothing of quality to rival the 
Veronese trio of Soave, Vaipoli- 
cella and Bardolino. 

Soave white 

Indeed, Soave claims to be the 
best dry white wine of Italy, and 
it would be difficult to think 
of a rival, save perhaps dry 
Orvieto. Produced from the 
Garganegra and Trebbiano 
grapes, in the proportion of 
about nine to one, grown on 
slopes about 12 miles to the 
south-east of Verona and to the 
north of the autostrada to 
Vincenza. Soave is a controllnta 
wine. That means it is subject 
to control of viticultural and 
production methods. 

There are two official zones: 
Soave Classico and ordinary 
Soave. The classico wines are 


grown only on the hillsides, and 
a good deal of the output comes 
from two large co-operatives, in 
Soave itself and at Montefortc. 
In il other communes the appel- 
lation is only Soave, and there 
are co-operatives too in this 
region, while in both zones there 
are large private growers, many 
of them big merchants. 

Like dry white wines every- 
where, a good Soave should be 
fresh to the taste, not heavy- 
flavoured. Naturally pale and 
with a hint of green in the 
colour, a yellow-looking Soave 
indicates an old or oxidised 
bottle. By no means a light 
wine alcoholically (it is often 
over 12 degrees). Soave Is norm- 
ally bottled in the summer fol- 
lowing the vintage. 

A Soave Superiore implies a 
wine of at least 11.5 degrees, 
bottled about nine months after 
the vintage. Recioto di Soave is 
a sweet wine made from grapes 
left to dry out in the sun, but is 
not made in large quantities. On 
the spot they suggest that a 
Soave is at its best within three 
or four years. One cannot expect 
among Italian white wines the 
subtleties of those produced north 
of the Alps, but Soave served 
cool Is an agreeable, full- 
flavoured wine. Here in Britain 
one should be able to buy an 
Italian-bottled example for about 
S5p to SOp. The best recent 
vintages were 1967 and 1969. 

The most important Veronese 
red wine is Valpolicella, grown 
to the north and north-west of 
the capital. Since 1968 there 


have been three delimited areas 
of controUmn production: Val- 
policella Classico, reserved for 
five communes historically form- 
ing the heart of the Valpolicella 
district; simple Valpolicella, 
which includes the five 
“ classico " communes, as well as 
13 others, up to the outskirts of 
Verona itself; and Valpolicella 
Valpantina, derived from the 
attractive valley of that name. 
Although • some consider the 
“classico" wines the best, 
adherents of Valpantina claim 
that this keeps and ages better. 


Not strong 


Valpolicella is made from a 
number of grapes in stipulated 
proportions. Predominant is tbe 
Corvina Veronese, with 55-70 per 
cent, in the blend. Rondinella 
contributes 25-30 per cent, and 
Molinara 5-15 per cent. A few 
minor grapes may also be used 
marginally. 

Although fruity, Valpolicella is 
not powerful like the Piedmont 
wines. The minimum strength is 
only 11 degrees, though the 
“ superiore ” must be 12, as well 
as being a year old— quite a 
connotation of age in Italy, 
where vino dell'annuto is a good 
deal more the rule if less talked- 
about than vin de Vannie in 
France. Valpolicella is a very 
agreeable, medium-bodied wine, 
which drinks very well at about 
four years old. The best recent 
vintage was 1968, but 1967 was 
good too. This is a wine capable 
of being imported in bulk, if 


demand warrants it, and Peter 
Dominic do; but most comes in 
bottle. Dominic sell it for 7Sp-. 
while an Italian-bottled wine 
should cost about £1. 

There are also special Valpoli- 
cellas called Recioto. One is a 
dessert type, but the most 
popular- is Amarone (meaning 
dry rather than bitter). This is 
powerful stuff, with a degree 
strength of 14, perilously near 
the limit imposed by our customs 
duties for fortified or “heavy" 
wines. The word recioto means 
ear, and here it implies the ears 
or tbe ripest shoulders of tbe 
grape bunches. The grapes are 
left to dry, thus increasing the 
sugar content, and are not 
pressed until the end of the year. 
The wine is then fermented right 
out. and this may be very pro- 
longed, owing to tbe high sugar 
content. So a Valpolicella 
Recioto Amarone should not be 
drunk for six or seven years, and 
may easily last 20. 

On the spot I sampled a 1960 
example with no less than 15 
degrees and a full-flavoured 
Hbfine wine style. Owing to tbe 
auslese-style picking, the small 
yield of the concentrated grapes 
and the long maturing period, 
this is one of tbe most expensive 
Italian wines, and can cost up to 
2,500 lire a bottle. Thanks to higb 
strength and production costs 
this must be a rarity here, but it 
is worth trying in Italy, where it 
has a growing popularity. Val- 
policella Recioto is a wine that 
needs decanting an hour or so 
in advance, and is better to drink 


at dinner than in tbe mid-day 
Italian heat 

For luncheon, the local wine 
is surely Bardolino. grown on 
hills overlookin': the southern 
end and eastern shores of Lake 
Garda. Of the sixteen communes 
included in the delimited area, 
the most important are Bardo- 
lino, Garda and Lazise. The 
grape “mix" is similar to Val- 
policella, except that provision 
is made for up to 10 per cent of 
Negragra gTape. The result it 
a fairly light wine of 10.5 degrees 
minimum, though it will usually 
exceed 11. 

There are really two types of 
Bardolino. There is the rino 
jresco, bottled a few months 
after tbe vintage and drunk at 
once, like young Beaujolais 
Villages; and there is the riserva . 
which must have 11.5 degrees of 
alcohol and a year in wood if it 
is to claim the title “ superiore.” 
The riserva may be up to three 
years in cask, but is probably 
better bottled after two years, to 
maintain freshness. 

The “classico" area embraces 
six villages, including tbe three 
principal centres mentioned 
above. There are two big co- 
operatives, including one in 
Bardolino itself, which also pro- 
duces a dry white wine under the 
brand name of San Vigilio; 
acceptable and certainly dry. but 
less good than Soave. Bardolino 
is not a wine for keeping but goes 
down very agreeably at three or 
four years old. The best recent 
vintage was 1969. In Britain tbe 
wine should cost from 85p to £1. 




• • femes Scott and Co. (Electrical 

- -17 t0 -^© Office. Engineers) has been awarded the 

. ' • * . - . , main . electrical installation con- 

.: ■: r- Tarmac Construction is to build tract f or st Mungo's Higb School, 
:r. era '^smjtorey office ; block m Falkirk. The order is from the 
s r i Wolverhampton under a £380,000 Stirlingshire County Council and 
.-Vs contract from the Norwich Union & worth £98.000. The school is 
.... . _ Insurance Group. The work should scheduled for completion by early 
be completed in Autumn, 1972. . 1473. 

★ ‘ ' ' + 

v >:*-rc»H*pworth Iron Company (Hep- Fleming Instr um ents has won 
'■ -Ml: worth Ceramics Group), of a £500,000 Post Office order for 
: . :‘z: rHazlehead, Sheffield, has received electronic testing equipment for 
« :• borders totalling £20,000 toCsupply. automatic telephone systems. 


STORES LIMITED 

HOUSEHOLD FURNISHING RETAILERS 
AND CHECK TRADERS 


RESULTS FOR THE YEAR ENDED 30.4.71 

£ 

Turnover \ 5^0T,149 

Trading Profit. . 421,774 

Net P-rofit before Tax* - • . ' . 

Taxation . r* " 163,66S 

Profit after Tax 219,800 


30. 4 JO 
£ 

4,938.917 
. 269.106 
260.926 
138.165 
' 122,761 


18*73 

641,850 


16,177 

435,422 

(8,180). 


Turnover'. 5^01,14? 4.938.517 

Trading Profit. 421,774 . 269.106 

Net Profit before Tax* - • . ' 

Taxation 163,665 138,165 

Profit after Tw 219,800 122,761 

Interim Ordinary Dividend . 

(after waivers) • -13,480- . .10J84 

Final Ordinary proposed . ' ■ 1 * «-rr 

■ (after waivers) . . 1 8*873 16.177 

Retained • 641,850 435,422 

• After infcrease In. provision: . ~- 

for unmatu red.' profit 38J09- (8,1M)) 

DIVIDENDS . \ 

A Final Dividend of 7% (6%) making a total dividend of 12^ 
(10%) for the year is recommended,. 

BONUS ISSUE , 

A J for 4 -Scrip -Issue is^alro- proposed and the Directors expect 
to- maintain the same rate- of dividend on the increased capita]. 
-The Scrip will be 1 non-yoting .* A- ? Ordinary Share for every 4 
Ordinary or ‘ A* Ordfiiary Shares held. 

PROSPECTS '• ' *' 

The turnover,- for the first 4 months of the current .financial year 
shows a gratifying, increase , compared - With the ' first 4 months of 
last year. - 


iNTERIM STATEMENT 


ENGLISH CALICO 




■ * 
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Mercedes-Benz 220 2.2 litre, 4 cylinder, 11Gbhp.Top speed over 1 0Omph, 


The more you admire 
two-litre cars the more you’ll appreciate 

the Mercedes-Benz 220 


LIMITED 


Interim Statement 


Group results, unaudited. For the six months to 31st July 1971 
are as follows >— 


•>■. v v--< •- 1971 

• ( > •' . £0p6s ; 

SALES to”(ratsMle cnstomera ..:..’. 77,960 

1970 
; \::£OOOs 

■ ,71,770 

TRADING PRGFTTbefoxe; interest 4*152 

Royalties— Terylene 38 

4,072 
/• 155 

• •••"■ • . 4,490 

Interest . 1493 

4 ^ 27 ' 

.1226 

PROFIT BEFGRE^'AXATION 3,297 

Less: Taxation _ ; jys»8 
_ Minority ^Irrte^ests j.-,. ...... 149 , 

1 3,001 

L498 • 

103 


PROFIT FOR SHAKiTHOLDERS . 

... 3400. 


^ significant improvement in textile activities, particularly 
U.R. vbA XIJLa^ has been achieved- ..This has teeh.partially 
offset by poor results from Tetalf and paper. making sub- 
sidiaries: The trading profit includes American Thread Co. 
• profit, before Interest and tax, of £1,456,000 compared with 
£1507,000. . .. .. ' . .. 

Dividends (gross) 

Preference. / j 

Half yearly dividend (£147,000) on 5%. Preference Shares 
will be paid on. 30th-September 1971. : 

Ordinary* ^ -. 

Interim dividend, of- 4%- (as for 1970/71) amounting to 
£1,369,000 was declared by the- Board on 27th September 
1971 and will be paid oa20th. December 2971 to shareholders 
on the register pn iSfh November 1971. • 

56 Oxford .Street. Manchester M60 1HJ. 

Tel: OSX-228 1144. , “ ;■ • 27th September 197L 


There are some very. good two-litre cars on the road. 
In this highly competitive sector of the car market, 
they have to be good. 

Mercedes-Benz invite you to judge ihe 220 against 
that good standard and find that you reallydo get 
more. More endurance, for example. More ability to 
.retain first-class condition so that your initial 
investment is protected by low depreciation. More 
•In every aspect of total car design ... 

More Peidformance ' 

By performance Mercedes-Benz don't just mean 
100 mph-phis top speed. They mean performance 
you can use. What Mercedes emphasise is the 
supremely relaxed above-average cruising speeds, 
-whatever the condition of the road surface, and the 
important extra margin of acceleration, if required, 
at medium overtaking speeds. The Mercedes-Benz 
. 220 4 cylinder 2.2 litre engine develops 1 1 6 bhp 
SAE with a top speed of 1 04 mph. 

If you wantmoreedgetothatperforman.ee, take 
a look at the Mercedes-Benz 250 with a 6 cylinder 
2.5 litre engine that deveJops146 bhp and a top 
speed of 11 2 mph. 


More Comfort 

The designers of the 220 and 250 have achieved the 
spaciousness of larger Mercedes saloons within a 
more compact body. Seating isorthopaedically, 
shaped to reduce fatigue. Comfort to Mercedes- 
Benz is never a matter of ornate trappings but of ' 
finely calculated lay-out. You have precise finger-tip 
control over a machine.that responds effortlessly. 
The car does, the work. Not you. 

More Reliability 

"At 25,000 miles the car is still rattle-free .... the 
engine and transmission are better than new" said 
one Mercedes owner. Such reactions are typical of 
men who choose a car that has set engineering 
standards that others simply cannot afford to follow. 

More Personal Safety 

As always, the cost of. safety has not daunted 
Mercedes engineers. No other manufacturer 
devotes so high a proportion of his turnover to the 
pursuit of safety. The 220 an d.250 combine both 


passive and active safety features. Things like 
individual wheel suspension with anti-dive control, 
anatomically correct driving position and all-round 
dual circuit disc-brakes. However, should a collision 
be unavoidable, 'the Mercedes-Benz "safety cell" (a 
rigid passengercompartment with impact absorbing 
zones front and rear), anti-burst door locks and 
impact absorbing steering column all help to 
reduce the possibility of serious injury. 

The 220 and 250 are cars that deserve to be 
tested and talked over with the experts like any other 
Important investment Your nearest Mercedes-Benz 
dealer will be ready to do so. Alternatively, write 
to the address below for a brochure on the 220 or 250 
and other cars in the range. 


Mercedes-Benz (Great Britain) Ltd. 

Great West Road, Brentford, Middlesex. 
Telephone: 01-560 2151. 

For enquiries about tax concession purchase, 
contact Export Division, Park Lane, London W1. 
Telephone : 01 -629 5578 



Mercedes-Benz: the end of compromise 









• one of the foremost 
commercial companies in the 
United Kingdom is to invite a man of 
outstanding business achievement 

to join the Board in London. 

• ms role will be to create and 
mastermind a comprehensive 
business planning function. 

• the scale of operation is a 
turnover escalating beyond ^oom. 

• the significance of the 
appointment demands exceptional 
experience of organisation and 
planning at the apex of a complex 
business. 

• salary is negotiable — it is unlikely 
to be less than ^20,000. 

Write in complete confidence 
to A. Barker. 


JOHN TYZACK & PARTNERS 

LIMITED 

I O HALLAM STREET -LONDON WIN 6DJ 


INTERNATIONAL 
MONEY BROKERS 

have vacancy for a Dealer experienced in $ CD 
and/or Currency Deposits. Curriculum Vitae in 
confidence to The Managing Director, A~2228, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


CHIEF 

EXECUTIVE 

An interesting and unusual vacancy exists for a chief executive 
in a lively toy and textile manufacturing company with growing 
turnover. Sound financial knowledge needed and command of 
modem business methods essential. Remuneration £6,000 p.a. 
Apply with fullest details all previous experience, earnings, age, 
etc. — Box A_2229, Financial Times, 10, Cannon Street, EC4F 4BY. 


CREDIT ANALYST 

International Bank with an extensive 
network of Offices throughout Europe, 
requires • young man with at least 
213 years' experience In Credit Analysis 
and with a general background of 
International Banking. 

Age: 25130. knowledge Ot European languages 
an advantage, but not a limiting lector. 

Salary by negotiation, usual fringe benefits. 

Please write with full details of age. 
experience, education and salary expected to: 

Mr. J. C. Clark, Assistant to Manager. 

AMERICAN EXPRESS INTERNATIONAL BANKING CORPORATION. 
25. Abchurch Lane. London EC4P 4EY. 


VALUATIONS 

SUPERVISOR 



Vacancy exists for male or female to supervise and direct a 
small section dealing with the preparation and co-ordination 
of -investment valuations mostly prepared by a computer 
service. Previous experience essential. Salary negotiable. 
Please telephone or write to: — 

Miss D. D. Balls, 330-5466 
THE ROYAL TRUST COMPANY OF CANADA, 

3 St. James's Square, 

London, S.W.L Y4LB 


Join a Keen, Young Broker’s Team! 

PRESENT VACANCIES : 

Clients' Accounts Supervisor Dividends 2 nd Rights Assistant 
2 for jobbers Ledgers 2 for Bought Transfers 
Good Salaries for Bright Men 
Phone: 01 247 0143 


APPOINTMENTS WANTED 


INVESTMENT 

ANALYST 


We are a medium-sized firm of stockbrokers with strong 
international connections and an established and expanding 
institutional business. 

We wish to strengthen our research department by the 
addition of a fully trained analyst He will be- encouraged 
to discuss his Ideas directly with our clients. 

The ideal candidate will be between 25 and 35, have a 
University or professional qualification and experience In a 
major pension fund or life company. The most important 
attribute is that he be capable of developing his own ideas. 

Salary will be fully competitive. 

Please apply to D. R. Galloway, 

SPENCER THORNTON & CO., 

Spenthora House, 22, Cousin Lane, 

London, EC4R 3TE. 


Loan 

Documentation 

Assistant 

required by an International hank in the City. Candidates should 
have international Banking background and experience in Euro 
Currency Loam, have passed A.I.B. Part 1 and at least part 
of Part 2. and have an 'A' level in English or equivalent. 
The successful candidate will ' be part of an important team 
specialising in Loan Administration and Legal Documentation, 
and should be able, after a period of familiarisation, to work 
an own initiative without supervision. Please write with full 
details of age, experience, education and salary expected to: 

Mr. J. C. Clark, Assistant to Manager, 

AMERICAN EXPRESS 

INTERNATIONAL BANKING CORPORATION, 

25, Abchurch Lane, London EC4P 4EY. 


INVESTMENT ANALYST 

We have a vacancy for an analyst to curry out 
research work on a defined number of leading 
companies. He will be directly responsible to a 
partner. The successful applicant will probably be a 
graduate of a qualified accountant, have experience 
of investment work and probably be aged about 25. 
The salary, plus bonus and fringe benefits, will -be 
commensurate with ability and experience. 
Applications will be treated in the strictest confidence and 
should include a curriculum vitae. Please write to K. McC. 
Reynolds, E. R. SAVORY, IWLLNT & CO., Basildon House, 
Moorgate, London, EC2R 6AQ. 


Banking 

Division 

'We know the 
profession from within * 

We are the on /y Personnel 
Consultancy staffed bf yoang, 
experienced, qualified Bankers 
who are alto trained In modern 
personnel selection techniques . It 
you are seeking a change and feel 
tint professional assistance might 
help, telephone our Divisional 
Director, Norman C. Phllpot, on. 

0 1-405 3499 


Amongst our more urgent current 
assignments are the following: — 

Corporate Finance Executive 
To £4,000 

Now Iv. formed, but already well- 
established. City Merchant Sank 
seeks to appoint an ambitious 
and capable Executive to its very 
active Dept. uam. Ideally aged 
26-30 years, he will possets an 
Accounting or Legal qualification 
and be fully experienced in all 
aspects of Corporate Finance. 

Refer to Geoffrey Mouirtford. 


Foreign Exchange Dealers (2) 
to £2,600 

A prominent Continental and a 
medium-sized American Bank each 
require a junior Dealer to assist 
with vigorous expansion plans. 

He should bo aged 23-26 and must 
have at least I year's experience 
oF Dealing in S or major currencies. 
Excellent prospects for develop- 
ment and promotion to senior status. 
Refer to George Valentine.' A. 1-8. 


Assistant to Fund Manager 
c. £2300 

Exciting opportunity for young 
man, 21-26. to progress rapidly 
to Senior Fund Management. Min. 
2 years experience in Investment 
Analysis/ Research if required, plus 
a sound academic background and 
the ability to deal with Executives 
at all levels. 

Refer to John Chhrerton, A.I.B. 


A 


Lloyd Executive 
Selection Ltd., 

Alliance Howe. 39 M. High Holborn, 
London. WC1V SAZ. I01.4DSH9S) 


INDUSTRIAL 

HOLDING 

COMPANY 

whose subsidiaries Include a 
successful public company 
is developing a Merchant 
Backing activity. Applica- 
tions are invited for the 

E osition of Manager and 
i rector of the Merchant 
Bank which hopes to have 
Clearing House facilities. 

Applicants should state 
age, details of financial ex- 
perience and their acquaint- 
ance and involvement with 
city institutions and some 
Information indicating the 
level of responsibility which 
they presently hold. 

The Company is willing 
to sustain a total commenc- 
ing emolument expenditure 
of between £4,000 and £6,000 
per annum. 

Applicants should indicate 
whether they would he will- 
ing to reside either part 
time or full time in a major 
city outside London during 
the first two years of em- 
ployment and subsequently 
id London. 

Applications icill be pas- 
sed on in confidence only to 
the Managing Director and 
Chairman. Write Bor A 2230 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


LOOKING FOR A 
BLUNEUAL SECRETARY? 

Wo specialise in providing 
Secretarial. Interpreting and 
Translating staff with linguistic 
abilities matched accurately 
to clients' needs. 

Multilingual Services 

22 Charing Cross Road, 
London WC2. tel: 01-836 3794 



MEDIA MANAGER 

of a leading Technical Advertising Agency shortly to became 
redundant, seeks new post. Present position held for fifteen years. 
Seeks appointment where experience will be most valued. Apply 
E. G. Goldsmith, 

Flat 4, Riverdale House, 190/214 Phmutead High Street, 
Plum-stead, S.E.18. 


Young Executive 
EUROPE 

Required to help further 
develop the distribution of a 
NATIONAL paper through- 
out EUROPE Must be pre- 
pared to travel, although the 
appointment will be based in 
LONDON. 

It will be necessary for the 
successful applicant to have 
an adequate knowledge of 
two or more European 
languages. Write fully in 
complete confidence, giving 
details of career to date. 

Bov A.2234. Financial Times. 
10. Cannon SrreeJ. EC4P 4l|Y. 


YOUNG AMERICAN 

Vice President o> NY Stoek Exchange 
member Firm seek? similar permanent 
career position m London or Europe. 
Sales and managerial experience and 
ability extensive. Write Box A. 2 194. 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. 


A voting 

FINANCIAL CONTROLLER 

seeks a challenging managoment 
position in finance 'accountancy. 
Current International experience with 
a U.5. bank and a market orientated 
Scandinavian company. Your sug- 
gestions please to Box A.2225. 
Financial Times, IP, Cannon Street. 

EC4P 4BY, 


STRENGTHEN YOUR 
OVERSEAS ORGANISATION 

Thirty two year old sales and market- 
ing executive with truly exceptional 
record in U-K. and abroad offers his 
services In return for overseas base and 
payment. Oxford Cneuate. Fluent 
Spanish. French and English guarantees 
to bolster your current sales abroad 
or else to cradle outlets whore none 
exist today. Markets .'n Souza America, 
U-5-A.. Canada, Europe. South Africa 
or Australia mould be preferred. Pay- 
ment hr result] eminently acceptable. 
Please reply to Box A.2213. Financial 
Times, IP, Cannon Street. ECIP 4BY. 


FINANCIAL 

DIRECTOR/ 

COMPANY 

SECRETARY 

seeks appointment with a London-based 
Company, Age 42. Varied experience. 
Minimum Salary £6.000 Per annum. 
Reolv Bo* A 2255. Financial Timas, 
10. Cannon Street. EC4P 48Y- 


SMALL COMPANIES- M.B.A.. B-Sc.Eng., 
Age 52. With la.lirv and drive in mar. 
kedng. finance and data processing seeks 
to loin cturap'onetiraf company with 
hard working management. Wrii* Box 
A2236. Financial Timas. 10. Cannon 
Street. EC4P 4BY. 


STOCKBROKERS CLERKS 

Permanent positions available for, 
ccpericticed Transfer. Lodger. Divi- 
dend. Contract clerks, etc. Good 
salary Plus luncheon vouchers and 
bonus. Apoly; 

EVANS EMPLOYMENT AGENCY 
LTD. 

is Couthall Avenue. E.U. 
628-0985. 


STOCKBROKERS 

Expanding small firm require* respon- 
sible clerk aped about 25 to SO with 
good alF-rouod Stoek Exchange 
experience. Cood salary negotiable 
according to ability. — Write Bov 
A.22Z4. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


INTERNATIONAL BANKING 

A Major 
American Bank 


fs seeking to appoint an additional Loaning Officer at its well 
established London Branch.'. After a period of ■famililrisMioir this 
appointment will cany responsibility for the development of new 
business by active, customer or potential.. customer contact, the 
negotiation of credit facilities and subsequent control thereof and 
effective servicing, of customers' requirements. This WHl be a 
board appointment and will not necessarily confine service to the 
.London Branch. Candidates should therefore be willing to travel 
or even relocate 'if required. 

Candidates, probably aged between 30 and 35 must be graduates 
and/or hold a professional qualification in banking, or possibly 
accountancy. A' thorough knowledge of balance sheet analysis'and 




figures, is essential.. Candidates should be. committed to inter- 
national banking and fully accept the concept of marketing as an 
aid to developing banking business. 

Salary negotiable with profit sharing and other generous .benefits. 
Write Box A 2220, Financial Times, 10, Cannon Street, EC4P 4BY. 
enclosing full background Information including details of present 
responsibilities and salary. . = 


REFRIGERATION ENGINEER 

The .Food and Agriculture Organisation of the United Nations has' a 
vacancy lor a hlgh-caUbre Refrigeration. Engineer to undertake a two year 
assignment Ip Iran. . The man we are seeking wilt be based In Teheran 
as a member pt a team of experts at present assisting the Iranian Govern- 
ment In a number of fields related to the marketing and distribution 
of fierishatde commodities. 

The successful candidate will probably have a university degree In 
Engineering and will have had several - years' experience In both the 
-engineering and management aspects of large commercial cold storage 
and transport oparailans. Ovarscas experience and a proven abIHtv to 
adapt to living conditions in other countries would be 1 an advantage. ' 

FAO offer a- generous tax-free salary with numerous Fringe - benefits 
Including local cost □( living adjustments, assistance In the costs of 
location and repatriation, assistance with education costs lor the. staff 
members' children, liberal leave, etc., etc. 

Replies in confidence should be addressed to: — 

Mr. T. Chaoho 
Personnel Officer 
Agricultural Services Division 

Food and Agriculture Organisation of the United Nations 
Via deile Term* d> Caracal I a 
□01 OO Rome 
ITALY 


WILLIAMS DE BR0E HILL CHAPLIN 

& GO. 

RESEARCH DEPARTMENT 

Vacancies exist for 2 junior analysts to 'work on U.K 
equities. Candidates .will probably have experience already 
in analysing Uiv. shares. The work initially will be varied, 
but opportunities for specialising will occur. The prospects 
are excellent Salary offered will depend upon age, 
experience and qualifications but will be competitive. 
Applications, stating previous experience and qualifications, 
should be sent to Mr. G. J. Dennis, Williams de Broe Hill 
Chaplin & Co, GJ’.O. Box 515, Pinners Hall, Austin Friars, 
E.C.2. 


EXPERIENCED STOCK 
EXCHANGE CLERKS 

We have excel lent opening* tor 
Male and Female staff. 

Call hr confidence. 

S JE. CLERKS' PROYIOENT 
FUND 

14, Austin Friars, E.C22. 

Tel. 01-588 3015. 


LEADING 

STOCKBROKERS 

have vacancy In dcallngroom lor clerk 
(either sexl to assist In handling tele- 
phone orders and enquiries, etc. Some 
experience desirable. Salary according 
to experience. .Bo"u* LVs and 
pension scheme. Write Box A.223T, 
Financial Times. 10. Cannon S freer, 
EC4P 4BY. 


WEST INDIES 

Administrative . assistant required. 
Accounting .degree an advantage but 
not essential. Salary In range .of. 
£ 2.000 n.a. tax free, house available. 
Please apply, giving full details, to 
Box A.2232. Financial Times. 10, 
Cannon Street. EC4P 4BY. 


STOCKBROKERS 

A medlom-sfcted firm seeks a young 
man to assist generally In Its small 
but busv Statistical Department. 
Varied work will Include Inwrstmejrt 
analysis, drafting for, circulars ana 
portfolio reviews. Similar previous 
experience Is essential. Salary. Bonus, 
Lv’s and career prospects. Phong 
Mr. Dalton. 01-236 4739. 


COMPANY NOTICES 


ROAN CONSOLIDATED MINKS LIMITED 
(Incorporated in Zambia) 

NOTICE TO SHAREHOLDERS 
DIVIDEND 

The directors of Roan Consolidated 
Mines Limited have" deriared Jhe fourth 
quarterly dividend (No. S' o' K 0.12 ureas 
por share, e-iuivaient to K 0.066 not after 
tax. lor the financial year ended June 30. 
1971. The dividend will be Payable on 
or about October 28, T971. to members 
registered at the dose of business on 
October 4. f971. This dividend com- 
pares wltn the third auarterly dividend 
of K0.40 gross per share eoulvalont to 
K0.22 net alter Income, lax. 

The lower dividend lor the quarter is 
due to the currently lower copper price 
and to heavy capital expenditure Pro- 
grammes. in particular lor the develop- 
ment 01 the Luanshya (Balubai expansion 
and Chamblshl expansion projects together 
amounting to K74 million, and to the 
cost of rehabilitating the Miffulira Mine. 
Negotiations arc In progress lor loan 
finance to cover the malor part of ■ the 
development expenditure. . . , 

The dividend is declared In Zambian 
currency but dividend warrants Issued by 
the company’s London registrars will be 
in the currency or the United Kingdom. 
PwiV’ded that In lfu» oolninn ot Hi- heard 
there is no material difference between 
the present rate of exchange and the rate 
at tho time of payment. Zambian currency 
will be converted into sterling _at tho rate 
ol K1 to SB.3p sterling Payment to 
shareholders on the company's principal 
register will be made bv warrants payable 
In Zambian currency to Zambian addresses 
and by bank draft to addresses outside 
Zambia In the currency ot the country 
to which payment Is la be nude. 

Preliminary results for the rear ended 
Junr 30. 1971 W*TC Issued with ‘hr 

fourth auarterly report to shareholders 
published on September 7, 1971. The 
annual report and accounts will be posted 
:« rrrmhrrt nn nrmh-r 28 t9"'1 J»"H 

the annual general meeting will be held 
on November 24. 1971. 

By Order ol the Board. 

C. A. LOWE, Secretary. 

Modem be House. 

Broadway. 

Ndola. Zambia. 

September 24, 1971. 


SOUTH AFRICAN INTERNATIONAL 
FUND LIMITED 

^Incorporated in the Bahama Islands) 


GALBAN LOBO (ENGLAND) 
LIMITED 

has changed its name to Roundoites 
Limited and will continue to carry on 
Its business under the new name. 

Mr. R. T. Grafftev- Smith has acquired 
the name Galban Labe lEngland* which 
is no longer associated In any way 
with the Wallace Brothers Group. 
t27th September. 1971.) 



RESTAURANTS 


CHEZ SOLANGC. Restaurant Francois. Old 
you know that wo do not close before 
2 a.m. and open as early as 5.30 p.mT 
-Lounge Bar with Salvlna . Messina at 
the plana. Lunch 12-4. Dinner ,5-30- 
2 a.m. Fully licensed. Air conditioned. 
35. Cranbourn St., Leicester SO. inejrt 
Underground! Resv. Ol-BSG 0542 58886 


LEGAL NOTICES 


BANKING APPOINTMENTS, the specialist 
Consultancy for posts at all levels. 
■Ads. confidential! 836 7222 iio llncsi. 

DIVIDEND-RIGHTS CLERK required.. By 
small firm of brokers. Tel. G06 3909. 

MEDIUM SIZED Stockbrokers require lub- 
ber* ledger clerk, goad salary with usual 
benefits. Write Box A 2233. Financial 
Times. 10. Cannon Street. EC4P 4BY. 

CHARTERED ACCOUNTANT [28 1 seeks 
an attractive full time position. iNo 
companies please.) Write Bex A- 22 26. 
Financial Times. 10. Cannon Street. 
EC4P 4BY- 


APPOINTMENTS 
APPEAR EVERY 
TUESDAY WEDNESDAY 
THURSDAY 
AND FRIDAY 
RATE £13 PER 
SINGLE COLUMN INCH 


NOTICE OF ANNUAL GENERAL 
MEETING 

NOTICE IS HEREBY GIVEN that the 
annual general m retina of the above com- 
Pany will be held at E. O Sassoon Budd- 
ing. Parliament Street. Nassau. Bahamas 
on Thursday. October 21. 1971. at 10.00 
a m. for the following purposes : 

■ I* To approve the and Hod accounts of 
the company to June 30. 1971 and 
the directors' report : 

f2> To re-aopolnt as auditors Messrs. 

Price Waterhouse and, Co. at such 
remuneration as may ba agreed by 
directors s 

(Si To approve the payment on Novem- 
ber 3. 1971. or a dividend of two 
_ rents per share 

Proxies In the form set out below . - 

should be forwarded to the eomuanv at sections 294 and 295 of the wd Act, 
P.O Bov N.3045. Nassau. Bahamas to . I harDCASTLC. 

reach the company at least forty-eight - 

hours orior to the dam and time fixed Liquidator, 

for the annual general meeting : o.Md this 21at day of September. 1571, 





South African International Fund Limited 


l.'We _ _ _ _ . 


4 member of the above-named company 
hereby appoint Douglas Mansfield or 
falling him M, J. Boh an nan. both of 
Nassau. Bahamas as mr’gur proxy to 
ad and vote far me jus and on my. our 
behalf at the annual general moating 
?l tho company to be held on the 
21 st oat of October, 1971. and at every 
odleurnmcnt thereof as witness my hand 
this day of 

1971. 


Sinned : _ _ _ . , 

L Yhe. proxies will be used to vote in 
favour of the resolutions before the meet- 
ing. Proxies will only be recognised H 
the member forwards his Share certibcatefsl 
together with the form ot proxy to tho 
company. 

Alternatively, shareholders may Deposit 
their certificates, wlih E. 0. Sassoon Bank- 
ing Cd. Ltd . Winchester Hbufe, 100 Old 
'Broad Street. London. E.G.2. against -issue 
to them pi a certificate of deposit In 
respect of their shareholding. Certificates 
lodged in London must he deposited at 
least seven days prior to tho data of 
tho meeting. 


TKI-ANG PEDIGREE LIMITED 
(Id Voluntary Liquidation) 

NOTICE IS HEREBY GfVCN pursuant 
to section 293 of tho Com parries Act. 
i9aa. that a Meeting of tho Creditors 
of the above-named Company will be hold 
at The Chartered insurance Institute. 20 
Aldermanbury, London. E.C.2. on Wednes- 
day the 29th day of September. 1971. at 
2.30 p.m. tor the nurwses mentioned la 
tactions 294 ang 295 of um said An. 

G. W. DtiNKCRLCY. 

Liquidator. 

Dated tMi 21at day of Sep t ember. 1971. 


YOUNGSTERS LIMITED 
(In Voluntary Uquldanoe) 

NOTICE IS. HEREBY GjVSN pursuant 
to Mellon 293 ot the Companies Act. 
1948. that a Meeting of the Creditors 
of the above-named Company frill be held 
at The Great Eastern Hotel. Liverpool 
Street.. London, E.C2. on Wednesday 29th 
day of September 1971, at 11 a.m. for 
tne puroowa mentioned in section* 294 
and 295 of the said Act, > 

H. L McOLUSKH. 

Liquidator. 

Dated MU 2iat day of September, 1971. 
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MANAGING DIRECTOR 

for a welt known manufactiiriiig 
Company. The Company’s presps© products are well i 
known: both nationally and’ overseas. ^ Group-;; 
Managing Director will be answerable to the Holding 
Company Board (of which he will be the Chief 
Executiveifor theprofHabiKty, «HJrdmati.ODr expand 
sion, and future -growth prospects of the subsidiary 
Companies within the Group. This is an exaefing- 
anpointment; -requiring considerable managerial mwl 
commercial flair, coupled with successful profitabuily 
experience gained in a dynamic environment 
Experience gained in tho clothing and or assoaated 
industries would be an added advantage-. Basic salary 
will behigh, with added profit participation. 

Reference: 30Q01/FT (C J. Duncan); 




to iJmco*^amqii{Xtogtkf ttS<vi3>cenuinher 


Executive Selection Division 

i 37 {CN IS HTS B R I DEE * .LOUD OH. SW7. 1.RM 


MANAGEMENT CONSULTANT 

A Management Consuiant, wWi Merchand|iirtg, Marketing and 5afii 
bias, is required to extend the team in this growing practice. Age? 
preferred late thirties, with proper training and experjence-in: 
true Management Consultant . Remuneration and benefits *tthi^ 
appropriate levels. '.;. 1 


Please send brief details, of. person and career in the. nest instance fo 
The Chairman, . ? , - 

Marksman Associates (CM) . ^ 

The Old Bank House, Thames Street, Windsor, Berks. • -.v f 





BUSINESS OPPORTUNITIES 


SHIPPING & FORWARDING 
AGENTS 

We are medium sized firm 
Forwarding Agents with 
modem offices and are Inter- 
ested in purchasing outright or 
merging small to medium 
Agents with, if required, reten- 
tion of Principals or Manage-, 
meat. 

If you are smallish and 
would like to be purchased 
and run your business inside 
our family concern, (estb. over 
20 yrs.) as part of our Manage- 
ment team, there is nq limit to 
future prospects. — Write Box 
B-5994, Financial' Tunes,. 10, 
Cannon Street, EC4P 4BY. . 


BODIES WITH : 
HO ABODE 

TRADE ASSOCIATION wrtft oxcetlcot 
offices In Wage End of London h look- 
ing for another association, group or 
Society with whom to share hs 
management. accommodation and 
(ervices. ; 

Management 1 - is In hands of capable 
administrator with wide PR experience'. 
Merely letting off accommodation k 
of no Interest. 

Please telephone Director 0H4M 2237 



PURCHASING EXPER1EN 


WANTED 


EMPLOYMENT AGENCY. .. 

with five branches In Home Coontles. 
Established seven years with excellent, 
growth record. 'For sale outright. Prin- 
dnals only writ* Box BJI96B. -Financial 
limes. 10. Cannon Street. EC4P 4BY. 




. FREIGHT AND SHIPPING 
COMPANIES ' 

For sale or tone term lease, ISO onti 
20' standard ISO Container*. BrttUt 
Made- . - Own colours and lettering 
arranged^. . Write Box BJ94S, 
Financial - Times, 10. Cannon Street 
EC4I* ; 4BY. 


GOLDEN " KITCHEN. Golden Opportunl 
latest .Trends, Take Away Foods. Tol 
investment £7.500. Ceoltxl regain 
£2JDQ. .Brochure and details Gold- 
Kitchen Safes Offlf*. York House, Boi 
St. Bristol BS1 3PQ- TeL 4Z21B6. 



Meeting the tides of 'CtonsumerisriY-’airf 
Japanese competition , > « - 

On M o nd ay 4th October I.STT et fhe ParkiLane 
Hotel, London, u ndef thespo nsorsfu p of IWM V 
one pmsentation onlY jrr Britairi of tfie . ; . _ v 
management conferenc8pftv./-V: : ■ . 


by Dr. J.M. Juran, -America's leading Quafity . 
MenagememauthOT^i^ 

# TTckirto - £25.O0 Inriud^ 

and irtformatran fronT T:i~* . 4,,' V* " i- 

IISTTEX WIANAQEMEr^INFORRtATTSR 
SERVICES 4-TP^; 4; 1^; 

22 QuOfinsberry Maw^ Wort,; QuponaBBtf x. • 

London SW7 2D Y r Tefephono 































NEXT JANUARY/- about ' 20. Its crowning achievement was to 


Suec^sfulXeroxmanagers can now take a year off at full pay to do social 
work. NICHOLAS COLCHESTER reports from New York: 










- -i't 



sT -MALI’S 
IHED IS 

INGHAM 


astounding 

success. 

will' be the' company’s novel way But social commitments give 
of helping ,tp : ^lye ^America's few tangible rewards. A corn- 
social problems.' pany can' present money to an 

f Xerox is like its. stepchild Bank existing organisation— thousands - 
/of Britain,, one- of the do. --But as soon as it tries to 
country’s most successful enter- identic itself closely with a 
prises. Founded, on an im- specific project, problems tend to 
peec^ile’inventiDh; a dry copying arise. Ip the last two years, 
process, it has grown relentlessly there have b^en a number of 
with 'a 1 profit’ record that has. pathetic misfires in this field, 
established, - it -as one- of the- Recently,. a group of banks be- 
_ glamour” stocks, of Wall Auune disillusioned: with a scheme 
Street. The record- also;, earns aimed at improving -education in • 
company the occasional snide Harlem because they found that 
comment: the ring of patents /the programme was not being 
seems to some just a little -too run in a business-like way. The 
impregnable,' the. ..way Xerox trouble was, of course, that edu- 
charges its. customers just a little cation in Harlem is not a busi- 
*00 geared to maximum return, pess-like problem. 

/But to criticise Xerox is to Xerox’s new scheme recognises 
- question the American ethic, for that to move effectively into 
the company simply, play's the the social field a company must 
free enterprise game in the commit people as well as funds, 
most effective way. It has therefore set ; aside 240 

The idea, that such successful man months a year— to put it in 
companies should devote some its most -dispassionate light — to 
$f their profits to a worthy cause be devoted to social .projects. - 
is not. of course, new. Education Anybody who has been with the 
has . long benefited from cor- company for more than three 
-porate support ’ • and more years — in other words 28,500 out 
recently recreations and the of a total workforce of 38,000 — 
arts. But as the U.S. has grown can apply to a central panel for 
more conscious of its- social up to a full year’s work with 

shortcomings, so its companies some non-profit making organisa- ^ 

have shifted more -of their atten- tion. The seven-man panel will status, on their return to the drugs, civil rights or electoral ra- 
tion to this area. decide on twenty or more, de- fold. They are also promised form. 

The trouble is that social pending on the length of time *bat their decision to go away The other point of interest is 
•*. assistance is not easy to give — . each person wishes to work away. *£ r . a y aar W1 ^ have no effect on that the welfare efforts Df the 
at least' in a way . that gives If the employee is going to give their chances of promotion. chosen twenty need have abso- 
quantiflable results. ' To give his services free, then Xerox pays In fact it seems to be one of lutely nothing to do with their 
80.5m. Jo. so. arts festival is a him bis full salary. If the welfare the special qualities of the employer's business. This is a 
cut-and-dried process, with a re- job involves some pay then scheme that the award of a departure from a quite widely 
suit that is visible and satisfying. Xerox will make up the balance, social sabbatical may well be- accepted principle that if a com- 
The festival might even include -Employees do not have to con- come a bonus point in a Xerox pany chooses to contribute more 
the generous company in its suit their seniors before they career. So some of the world’s than money to a cause, it should 
name, or at least in a' discrete make an application, and they most dedicated copier salesmen make sure that its aid is bound 
_ 2 v-jz = . programme note. Xerox has are guaranteed the same job. or may soon be expending their up with its own products or 
~ done as much of this as anybody, something of equal pay and energies on the problems of skills. 

: : - :trV ..*•*.■ : 



. i 


Mr. C. Peter McColongh, president of Xerox. “ In an effort 
to put baek something into society we are giving the most 
important asset we have — the time of oar people.” 
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Films that break barriers 


’*• HLL* 5, 

- -W: 


by john ctfrrrocic, industrial film correspondent 


PORTUNITiB n 


“ 5 - -Efficient - -communication - The principles of my argument reach it (at last week’s preview every minute of this film, as did 
should begin (but rarely does), were enshrined most vividly at a the Shell Centre cinema was the rest of the audience. It 

with .the communicator identify- preview last week of two new almost full); and above all. it established the fourth principle, 

ing precisely what It is .he is British Productivity Council is lucid in its presentation of and only thus did it break the 

trying to say. The next step is films — Productivity Bargaining: the information — iftainly through barrier and communicate its 

to identify ' the audience and A Consultative Approach and the dialogue of professional messages about the role of 

make.sure .it is there. Then, of Supervisor. actors cast as managers and good supervisor. 

course; the message ' must be Following' the pattern of trade unionists. Coming to my Two new films from the 
■■hbihb' presented: clearly ~ and compre- earlier BPC films, , these are in- fourth point however— only pro- Shell-Mex and the BP stable fail. 

Sensibly,.-- A final stage, which tended for training and for use fessional obligation kept me I suspect, at this very taurdle. 

•; !!r:a few ever: recognise and is the in industrial relations. The awake and following the thread Flash Up, the Press release tells 

sir -j?’ most difficult tq; accomplish any- council now has in impressive of the story: I even admit to me. highlights the 


role in 

way. is to arouse and win the list of 62 film titles to Its credit deciding that I would stay only industry of oil, the fuel which 

attention of the audience. How- arid has probably wielded an for the first few minutes of the now supplies about half of 

.... ever well the first three’ points important national influence on second film due to a pressing Britain's energy requirements. 

- . are taken care of, an impassable productivity through its Alms. time-table. In fact, the film tells me this 

barrier will -still .exist if the Productivity Bargaining ful- Come the second film, however too; but because there was little 
. audience is not really interested fils the needs of the first three — Supervisor— and I literally in the film to really claim my 

. ;s :: In hearing what is: being said: If principles well: it knows what it straightened up. Within the first sympathy or emotional response, 

their eyes and ears are turned is saying (consult, participate. ^ minutes, one knew it was I am already vague about its 

• 7 1 in the right direction but their and induce a new attitude to g 0 j n g to display wit and content and message. I might 

• a ‘:£ minds and hearts are elsewhere, productivity); it recognises the humanity. When the supervisor even run the risk of confusing 

- - r-i. allis lost ■ audience and will undoubtedly 0; f th e gjm goes off to work, he Parts of it with the second, 

" n ' "goes to the accompaniment of equally undistinguished, film — 


F- 
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Leasing office furniture makes sense, 
even if you could buy it twice over. 

Na capita? oui'av. plus substantial tax benefits 
tr-ca'-s si€3tc r business efficiency a: less cost. 
EDWARDS OFFICE CON TRACTS : t ’ " v 


music with a military tempo; Fleetcare. This is aimed at the 
his gait is determined; he is small road haulier; message — 
Dudley Moore’s double — a well- that good maintenance and lubri- 
me aning fellow, with the bit cation pay dividends. 
between his teeth, but that soft It is especially sad to record 
Spaniel mouth will clearly make the same view for the first film 
little impression. Suffice to say to come from the Institute of 
that I hung on to and enjoyed Directors. Portrait of a Chal- 
lenge is intended to show 
students that industry can offer 
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KDDI SHIRT 33 TELETYPE 

its operator 






Look af the new Kode Silent 33 Teletype and it’s not so very different 
from other machines. A little better designed ... a rather more 
logical layout. But hear it and it’s another matter. The 
new. design casing cuts noise level right down . . ■ 
and enables you to specify the Kode Silent 33 
.-Teletype In ordinary office situations where a high 
-noise level would -be unacceptable. 






• Operates af on-line speeds up told characters per second. 

■> Separate items of data canbe punched" off-line" and 
transmitted fater as a continuous message at maximum 
.speed.- 

■ 6Jprfnted-character repertoire -keyboard operated by a typist 

I Standard features indude paper tape punch and reader, printer, standard ^ 
• interface circuits for a variety of operations*- including GPO & 

V •v ., . < ’ V- Date! 200 Modem, answer-back mechanism and 
‘ •’■** automatic motor control. 

- • Many optional features, Including 



automatic reader control, 

automatic punch control and 
newline. 


Send the coupon for details of 

the Silent 33 Teletype or tiie ' 
standard M33 - delivery is 4-8 
weeks and prices are 
competitive. 



Corit Street, tendon W.l. Trt; 01>*3S 0363 
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scope for the discriminating 
urges of the younger generation 
Apart from a splendid sequence 
featuring the sky-diving, motor- 
cycling, snorkel-swimming, cab- 
driving managing director of 
Buhner’s cider — Mr. Peter Prior- 
— I fear that this film will never 
switch on its intended audience. 

Appropriately, almost depend- 
ably these days, the Electricity 
Council lighten my gloom with 
A Breath of Spring. This is an 
unabashed selling film for air 
conditioning. Its message is 
there, clear and simple; and 
although its scripting is hardly 
exhilarating, its sheer pictorial 
excellence will win the day. If 
an audience enjoy watching a 
film, as they will this one, the 
fourth principle must be 
achieved in the communications 
process. 

FUm User magazine, which 
takes on a new look and title 
next January when it becomes 
Audio Visual, recognises the 
same point in its current issue. 
In. referring to the airport 
cinema opened at Heathrow by 
Sound Services— for free shows 
of sponsored films — its express 
concern lest the passing public 
“ regard the cinema as just 
another airport lounge-" In 
part, avoidance of this will 
depend on the successful 
creation of an Intimate cinema 
atmosphere. But above all, 
films shown in this situation 
have a harder job to win atten 
tion: moving picture wallpaper 
is not enough. 


Colour 
comes to 
Wall St. 


By David Palmer 


TWO FUNNY things happened 
to Boston Gas Company’s latest 
bond issue on the way to the 
marketplace. In the first place, 
the prospectus came out with a 
couple of colour pages included. 
In the second, the final pros- 
pectus included a special three- 
page summary at the beginning 
of the offer document, written in 
language that the average buyer 
of the bonds might actually 
understand. 

Boston Gas calls its Pros 
pectus Summary its ’’Mother 
Goose ” pages. They are intended 
to supply ** pertinent facts and 
highlights in non-technical 
form.” 

Boston Gas Company the 
Mother Goose pages begin, “js 
proposing to sell $12m. of First 
Mortgage Bonds . . . The com- 
pany is required to retire 
$480,000 of the new bonds in each 
year from 1976 through 1995, and 
thus altogether retire at least SO 
per cent, of the new bonds prior 
to maturity . . . Funds received 
from the sate of the new bonds 
wilt be used to finance improve- 
ments and extensions of the com- 
pany's plant and properties." 

Compare that to the pages of 
legalese that American investors 
have always been required to 
wade through in the past. 

The Boston Gas prospectus 
was designed actually to be read 
by the buyers of the bonds — a 
revolutionary departure in this 
somewhat specialised literary art 
form. With good reason. Wall 
Street corporate prospectuses are 
traditionally referred to as " Red 
Herrings." 

As for the two colbur pictures 
— one a map of the area served 
by Boston Gas, the other a photo- 
graph of one of its natural gas 
plants — these follow a change of 
attitude in the ' U.S. Securities 
and Exchange Commission. Tradi- 
tionally, the SEC has frowned 
on the use of photographs to 
illustrate Red Herrings. But in 
recent months, it has been 
actively encouraging prospec- 
tuses that were more ra/orm ative 
to the general investor. 

Note: The Boston Gas bond 
issue was offered to the public 
on September 9, and was heavily 
oversubscribed. 


HARVARD 


DAVID PALMER, Management Editor, 
reports the startling results of a summary 
of management attitudes: 


WHAT DOES the phrase sometimes competing groups— of corporate democracy that the 
” bottom-up control" mean to owners, employees, customers American managerial class 
you ? Careful now, this is the and the public." Sixty-one per objects to. It is the idea of 
management page of the Flnan- cent, marked this as their first extending that democracy to 
rial Times you are reading, and choice, and 24 per cent, as their people outside its own class, 
we don’t usually try and make second. “ The business grapevine says 

our readers blush over their The other questions in the the Harvard Business Review, 
morning coffee. You don’t know 7 survey gave a fairly consistent “ has reported the formation of 
Well read on. picture of how opinion is moving incipient action groups in various 

“Bottom-iip control " is the America. The majority of companies." Part of the HBR 

latest word in hip management managers still think that the big survey asked how companies 
jargon to come out of our old corporate decisions should be ought to deal with these action 
friend the Harvard Business by top management. But groups. Supposing, it asked, that 

School It means control of a significant minority, represent- a chemical company meets all 
management by employees, or in S *b?ut 30 per cent of the the minimum legal require- 
comorate democracy nr worker respondents, is ready to support ments on air and water pollution. 
SSatlS It is a phrJe tha? rad j? al cb ^ es la * e a raatt * r « corporate 

covers all the various proposals makiD Z structure. policy is not Prepared to go any 

SUES&SFtt T? , An^supposing^a group ofSddfe 

^ Employee 3 S 

_ ' * , . . vi becomes “ incensed ovpr top 

Bottom-up contro Is a mng c management's negativism." and 

way from being the accepted F UU3 ’ starU pressing senior manage- 

can industry. But Take, for example, the question merit fa exercise its “ responsi- 
mm3 of employee poll! They are still hiiity to go further." How should 

the Harvard Business /Review, a v rarity in Britain, senior management react 7 
significant minority of American a V h J ugh imperial Chemical More than one third of the 
managers believes that era- i ndust ? ies recently polled its HBR respondents 137 per cent.) 
ployees should have major emp i oyees on how thev wanted felt the dissidents should press 
influence on the policies and t0 be unionised, and Unilever is t h * ir case until top management 
su-ategtes of the firms for which polling its Blackfriare staff to save them a fair hearing. Over 
they work. And the younger the discover whether they want to half (56 per cent.) of managers 
manager, the more likely he is leave London In the Harvard under 30 rook this line. This, 
to approve of a more democratic surve y 36 5 per cent of the sa y s the HBR. “is an impressive 
approach to decision-making. respondents thought employees finding. ... 1 am aware of no 
The most astonishing of all the should be asked to vote on the textbook on corporate orgamsa- 
re plies to the Harvard Business alternative sites being considered !’ on ,,9 r P 0 * 10 ^ that discusses the 
Review survey was to the ques- by management in a plant or handling of activist groups (an 
tion: “To whom is a corpora- office relocation scheme. But of omission which you can be sure 
tion accountable?" The text- those favouring polls, well over the faculty of Harvard Bismess 
book answer to this question, and half (61 per cent.) thought q^cklyset 

the one that I suspect most management should not be AH the respondents to the 


British managers would eive. is: bound by the results of such a lliSel. « the 


“ The shareholders." But in poll. In other words, even 

America where the military among the minority who favour » »tW 

industrial complex has been sub- giving the employees -a voice, 
ject to a continuous round of there is no wish that that voice 
attacks for the past several should become sovereign. 


thinking businessman ” rather 
than American management as a; 
whole. Nevertheless, the results' 

years, this view of corporate The minority in favour of polls q I?xoti? rtl passag^ 0 from 
en over- was lower on other issues. Cha n es Reich’s The Greening of 

taken by events. The nearlv Twenty-nine per cent, favoured America was quoted, which in-’ 

3.500 respondents to the. Harvard polls on whether retirement o) U ded such choice phrases as 1 
survey were offered four choices should be mandatory after a - corporate State is mindless • 
in answer to the question. The. given age; 16 per cent on and i rra tional It rolls along 
answer : “ A corporation’s dutv whether a company should con- W | t i 1 a momentum of its own, pro- 
is to its owners and only to its tinue working on “controversial" during a society that is evermore 
owners.” was voted least valid defence contracts; and 15 per a t war with its inhabitants.” 

by 74 per cent, of the re- cent, on a company's policy Twenty-eight per cent, of all 

spondents. and was either the towards hiring minority groups, respondents agreed with this 5 ' 
last nr the second last choice of But interestingly, there was indictment Among public rela- 
94 ner cent, of the respondents. much more support for polls if tions managers — the men whose 
The overwhelming majority of they were limited to “ mana- job it is to present the image, 
tbe managers surveyed — most of gerial " employees. Nearly half of the modern responsible com- 
whom came from senior manage- (41 per cent.) of those respon- pany to the public — 42 per cent, 

ment positions— voted for the dents who favoured no poll on agreed. And I always thought, 

answer: “A coporation’s duty is any issue favoured baliotting if in my innocence, that it was 

to serve as fairly and equitably tbe ballot was limited to journalists who drove PR men 

as it can the interests of four managers. It is not the principle to drink. 


Hamburg 

week 


Late for a plane, I missed a 
chance to see this cinema last 
week when off to Hamburg’s 
British Trade Week. As part of 
the Week, film was being used 
extensively to bridge communi- 
cation barriers— with ■’ a daily 
programme of the best of British 
documentary. Firms whose 
films had been chosen included 
BP, Shell, the Morgan Group, 
Lucas, Id, Unilever, Barclays 
Bank, Vickers— and, again, the 
Electricity Council. I learned 
that elsewhere in Hamburg that 
week, a Chloride Overseas film 
— Battery Making Today— was 
being screened at the 4th Inter- 
national Lead Conference; prob- 
ably others too. 



Message ends with 
a dozen landlubbers. 


A fleet of fourteen vessels ploughs the seven 
seas for Sir William Reardon Smith 8 c Sons Ltd., 
shipowners. Cables pass in a steady stream 
between the ships and the head office in 
Cardiff, Here the cables have to be copied and 
sent round to various individuals and 
departments. 

Although one-time carbons and flimsy paper 


Smith found that with a 53 g/m 2 sheet of CFB the 
image was good enough for ten copies. 

Again, much to our surprise, when we con- 
tacted them about using this fact for the case 
stddy we were told that 13 copies were now sent 
round. To quote ‘admittedly the last copy is 
faint but it nevertheless does serve*. 

We would still certainly not recommend that 


were used to do the job, it was still found that the this many copies be used. However, Sir William 
typingfbr each batch of cable copies had to be Reardon Smith is saving up to 25% in typing time 

done in two lots. and have nearly halved the original cost. All by 

This proved to be rather time-consuming and picking the right sheet for one very special job. 
so they experimented with several weights of * It is still very much a special case. Like those 

NCR Paper. Now normally we would not cars that travel for miles and miles on one gallon 

recommend that more than six satisfactory of petrol. But it also shows N CR Paper is worth 

copies c-gri be gained* with NCR Paper on a experimenting with. 


vwarnial typewriter. But Sir William Reardon 


Even if you think port is on the right Oris it? 


onWigginsTeape 
self-copying NCR Paper. 


r. 


That’s one chapter from the NCR Paper Casebook. Fill in the coupon for the whole story, 

name position 


company 


address 


1 


1 


Wiggins Teape Limited Carbonless Papers Division Gateway House 1 Watling Street London EC4P4AU 
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Banks all set 


to lend 


THE September return of the rates is as likely to concentrate 
clearing banks reinforces three on the margin charged over 
tendencies that were already base rate for particular loans 
apparent. First, there has been as on the base rates themselves, 
a further rise in deposits, due On the deposit' side of the 
partly to a rising Exchequer account, immediate change is 
deficit and partly to a continu- even less probable. There may 
ing inflow of funds from abroad, well be a strong increase in 
Secondly there has been a re la- competition from U.S. banks in 
tively sharp jump in advances, the wholesale market, where 
at least half of which is large sums are deposited for 
accounted for by loans to' per- fixed periods at rates which 
sonal borrowers. The quarterly already differ. So far as the 
analysis of advances had already ordinary depositor is con- 
demonstrated the success of the cemed, however, the attitude 
banks in expanding this side of of the banks may well be 
their business ; what is not coloured by the fact that they 
known at present, and is of some are not at present short of 
importance for deciding what Is deposits, that a large propor- 
happening to personal consump- tion of their deposits bear no 
tion, is - how much of the interest at all. and tf*at corn- 
increase in advances represents petition on rates 'paid to 
new lending and how much a depositors would push up all 
transfer from other, more ex- their costs, 
pensive forms. Thirdly, the 
banks are well placed to step up ^ompenuon 
their advances still further. _ The new system bas been 
Tbeir liquidity has been slightly introduced at this time, how- 
reduced as a result of the opera- ever, just because there is a 
tion in which they were repaid good deal of slack in the econ- 
their special deposits and sub- omy and scope for experiment 
scribed for Government stock, Hie immediate results of the 
but the ratio of eligible reserve change are of less importance 
assets to deposits, which must than the long-term conse- 
not fall below. 12) per cent., is quences, which 'are likely to be 
around 16 per cent. far-reaching. Freer competition. 

New era a natural COro31ar > r t0 the pub- 


lication of true profit figures. 
These are the opening con- can be expected to increase effi- 
ditions for the new era of ciency and produce a better 
credit control which starts on banking service for the public. 
Friday, when the banks are to But two points will have to be 
begin quoting individual rates watched carefully. The test of 
for deposits and' advances. It the new system from the point 
will be surprising if some new of view of credit control will 
schemes are not announced, come when the authorities are 
aimed particularly at the per- seeking to be restrictive and 
sonal borrowers who were most have to rely, instead of ceilings 
handicapped under the old sys- and requests, on a Sat call ior 
tem of control' and have been special deposits combined with 
paying such high rates outside a willingness to see the price 
the banking system that the of Government stocks fall 
banks hope to charge less and sharply. The effectiveness of the 
still do well out of them. But new system in promoting corn- 
even on the advances side of petition and efficiency cannot 
the account it would probably be judged until enough time has 
be wrong to expect a sudden passed to see how it affects other 
and dramatic change, if only financial institutions. It is not 
because the bankk have been inconceivable that the Mono- 
advertising their eagerness to polies Commission, which once 
lend, and lend for longer described the clearing banks as 
periods, for some months past, somnolent, may one day criticise 
Competition between them on them on quite different grounds. 
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BY MICHAEL SIMMONS, East European Correspondent 


T 


HE BRITISH Foreign 
[Office, acting with unusual 
frankness, has made it 
quite plain that all the 105 ex- 
pelled Soviet diplomats and 
officials were spies. Their prin- 
cipal Interest was said to be 
the acquisition of confidential 
and secret industrial informa- 
tion from the West and their 
efforts, it was pointed out, were 
especially dangerous not only 
because they were government- 
ally organised, were car- 
ried out on a vast scale, and 
involved the use of ruthless 
techniques, but because signifi- 
cant damage could be inflicted 
on Western economic interests 
—including export prospects. 


The scope for 


more spying 

What has not been made 
quite so clear — partly because at 
this stage, it just cannot be 
done — is the scope that still 
exists for such efforts to be con- 
tinued. How big is the 
Soviet intelligence team that 






•London- last" Friday 1 gavo elec- 
tronics, computer . circuits, and 
related equipment as among the 
specific targets of the KG^r 
Directorate. ' V * ... ' 

Western, technology 1 also tends 

jfai. he superior to that- of the 1 
Russians in mass production 
tedmiciuesL In this sector, the 
shortcomings must be very ap- • - ‘ 
parent to a /leadership, whiplv 
prompted in part by the dis- 
satisfied rioters. in Poland. last ‘ 
De4^ber, ha^ OMiiimtted itself r. : ' 
to raising the country’s standard ' : 
of .living. Earlier- attempts in .[ . 
this direction have been, acknow- - 
ledged failures. , *•'" 

Malay years were spent devel- 
oping a ■ , Russiaa". M Mim’*.- (the 
Zaporozhets), but if was found:. 
to be manifestly uncompetitive • -j 
compared with small French, r -' t ; 
Italian or West German cvs*/. ' ; 
The.- losses were said to hej 
“huge” on. this project alone, ItH 
is the -massive plant erected Jn v ' 
with ; the Italjap?' 


.co-operation - — - — 

Fiat Motor Company that has;'- : 


given the' Soviet ‘.motorist his'":: " '.' 
biggest hope yet of becoming * : . *. • 


Sl-LTI 2>lflU. l M 


car owner. 

Similarly, if is the importing 1 


will be left behind in this Left: Mr. Brezhnev, the Soviet Party leader, and Mr. Kosygin, the Soviet Premier. Right: Russia's TU-144 supersonic airliner which of chemical and pfetoi-riiCTU^I- 
country? How many are there resembles, uncannily, the Anglo-French Concorde — aviation, .as with defence, is one field in which the Russians are determined plant from the west, ana.^he 
in other parts of Western to keep up with the West. licences and. know-how to pro-] 

Europe, and in the U.S.? How duce synthetic fibresand plas-‘J ; 

in^^eir C work f ro^ other agreements, often at govern- consistent with Lenin's belief latest scientific and technical tion, and it is in this-field that 1 SSair'Sd&itS? “ 
h _~ Euronean ment-to-govemment level. which that.no bones should be made achievements” was important they hope to make significant - 

J el pev F provide the machinery for the about “ unlimited business rela- politically as well as economi- inroads into international - • ... 

Tt doubtful whether anv settin 8' u P of working groups to lions” with the capitalist area— caliy. Technological progress, markets with the TU-144 super- 
t . .. Hr discuss, in London or in Moscow, so long, of course, as these rela- he has said, is “ one of the main sonic airliner. This flew at the 


than "his' fair^har^of^rewd *sr eed areas where might lions were profitable to the fonts '’ inthe battle between end of 1968, some months ahead 


of its 


ideas could answer these aues- ** * mutuaU y advantageous ex- Soviet Union. Communists and capitalists. — 

tions’ The Comecon area of of technological ideas. • Stalin, when he took over For all this the technology resembles 

— «-* . . ii Amo a 2 some Western eov- fmm T .cm in lanTinhaH ** asn w man ir Yhidsiuno rpinrv Anslo-Fre 


Eastern Europe has until very Am ons some Western gov- from Lenin, launched the “gap. 


iJAdlvIU UUC ||do miLU YWLJ _ . _ _ m — ■ * 

recently proved notoriously eramente . J ere bas been a country's major industrial isa- tan tiy 


direct rival — -which it 
uncannily — - the 
as many Russians reluc- Anglo-French Concorde. The 
admit is still there. TU-144 is planned to enter ser- 


Patents and 
licences 


v-it'.J 


These are areas where " 

'gab” • is. most marked. M ' • 



general and one of the service's t ' on Agreement with the Rus- would have blessed the current remains the production quota Ye?* l*te. Even so, “ Concord- ^ign of iarge helicopters. Last'^., . 
top dozen men would not ^ ans ; i f i f^ ecl in^l968 when work of the^USSR State Corn- and making the best use .of the year a list of 35 pro cesses : 



London fares and 
the CBI 


IF considerations of transport rise, it will have disappeared 
policy were the only issues entirely, 
raised by London Transport's A policy of making London 
request to the Greater London Transport pay its way on 
Council for permission to raise revenue account must inevitably 
bus and Underground rail fares mean periodic fares increases, 
early next year, then the matter Staff costs account for 75 per 
would probably not be all that c en L of total costs, and the 
hard to resolve. Since the GLC' savings from one-man bus opera- 
assumed financial responsibility ^ on °tber labour-saving im- 
for London Transport at the Pavements such as automatic 
beginning of 1970, it has main- systems of train operation and 
tained a clear distinction be- fare collectinn -. unlike y to 
tween paying general .subsidies ?ccrue very quicldy or be large 
for fares and providing grants 111 relahon t0 turnover. As 


for capital expenditure. 


London Transport’s investment 


rpr » a i iwo nr needs are substantial, it seems 

i. , ft O" 1 ? sensible to concentrate 

makes £2m. last year and fom financia] hel from ^ Ex . 

this year-go some way towards chequer ^ d P {rom local rate 
eat-mg London Transport s fundg u requirements, 

finandai problems Together NaturaUyi ^ duaJ approach t0 
with similar grrats from the public raust be 

Government and London Trans- matchcd by a tough attitude 
port s own self-generated funds, t owa r ds commuting by car and. 


they have been enough to ^ particular, towards parking 


finance almost the whole of the controls j n central London. BuL 
organisation's new investment. bere t00j j s bard tQ g nd 
Outside loans are now raised with ^ GLCs int entions. ■ 
only for projects — such as die 
Heathrow Tube extension — Restraint 
which are clearly able to pay if these were the only con- 
for themselves. This policy, siderations at the present time, 
together with the write-off of the GLC would have little diffi- 
London Transport’s entire culty in deciding its reaction to 
capital debt at the time of the London Transport’s fares pro- 
GLC takeover, has meant that poul. But the new factor on 
bus and Tube fares are virtually flu S occasion is the CBTs 
completely relieved of the attempt — with Ministerial sup- 
burden of interest charges. port— to get a year of voluntary 

Discipline P rice restrai *rt- Tube and bus 

In contrast, the GLC has con- have . an in ‘ 

sistently rejected the idea that trade umon pay 

fares should be directly sobsi- cU.ms ,n any rase, the mereasc 
dised by revenue contributions neededbyLondooTransporl :s 
from the rates. Both the GLC 3 Sooi deal more than the CBrs 
and London Transport fear the su Ef estcd oE 5 P« 

effect of a general subsidy upon ce DJ- . . 

financial discipline. In any The GLC s dilemma is sdmost 

case, such a subsidy would have a P ar lhat of the 

to be progressively increased if Government in its current round 
it was to be anything other than discussions with those 
a short-term palliative. Instead, nationalised industries— notably 
the GLC has instructed London t ' ie railways, steel, the Post 
Transport to aim for a £2m. sur- Office, and perhaps also gas and 
plus, after depreciation, each electricity — which are either 
year : since this is less than two already losing money or which 
per cent, of turnover, it is really r j s ^ doing so by forgoing price 
no more than a margin against r *ses until mid-1972. These, too, 
unforeseen contingencies. Last are all highly sensitive sectors, 
year, mainly because of the sub- It would dearly be an advantage 
stantial fares increase of August for the GLC to know what 
1970. London Transport man- arrangements the Governmenl 
aged to achieve a £3.7m. surplus, has in mind for the industries 
This year, with costs rising Whitehall sponsors before hav* 
rapidly, the surplus is expected ing to pake up its own mind 
to be very tiny next year, in on the right course of action in 
the absence of a further fares the case of London Transport . 


the Scientific and Technical t ‘ 7 f ® ov . le t V ni(M ? has v ¥ 1 } 1 ' scientific and technical revolu- 

Directorate of the KGB, in tion ” have grown very percep- T?|icc{o 5 c Hpfpnop 

whnco honrie line -main force and export promotion was ,j h i v npcnitB thn fhat w(*n iVUaMd 3 ucltllLC 


whose hands lies the main Despite the fact that well 

responsibility for industrial J or Bntam par ‘ over 50 per cent of Soviet im 

espionage. This organisation, e„ -V : j ports from Western 


the early work done on Co *■££££?£ of 3 : "‘ : 

corde's design which led. in to ways 01 

S r toe t °TO-f4l ShaPe definitidn ” said, machinery 




So far as Britain is concerned, ports frora Westera Europe 

St SS S’aTi&S Ifvoo- 


more than any other, would ““ been m machinery and ^ t V have iaggea oernna ine wesr m torg.^formed over nine ^years^ 

have knowledge of the short- there h ?s been a4°t of give m __.. Inm __ t / amnun f in p. af The best qualified techno- electronics and automation tech- JZrL „ rnmnta woo 


expenditure 

“ have lagged behind the West in toro ™ 


conTings* of the^ Soviet^economy. — TS s7nT^omel»'a“^; ** best technology niques. Three years or so ago JS^SSSK^ - 

and particularly those connected Iffe^ness of U.e Sreem^t ^ere has been an apparently ^ d '. <? n Mr ’ K( ^ was London officb in the Trade- ' 

with the so-called technology 2u£S?SbLdol&SSE3S unstoppable flow of exhortations admission, 25 per cent of the computers were “■“** “* DdSatibn building^ in H^' 
“san” between the Soviet » luceiy to De aoseiy scruumsea v* . , nations resources, are involved sometimes failed to meet the ninu- 

nSIn when the next, session of the and decrees, from the leader- - n ^ S(Jviet defence efforL required standards" A little Kate), admits there has been no 

U Of course assumLe that the An S lo ^ oviet Inter-Governmental ship to all branches of industry, ^ . . probably in the mill- earlier, five years 'of research attempt to balance this tratle. ; - 

right "«rfe hTveTenordeSd 5™™™™ Torimology and to looovato^d modere.re at ^ ^ field ^ aft*** *re and development « tteUMM- Th^Soviet T — 

to 8 go home, this tedmology gap Trad ® ear ^ neXt Stle’coSt m mSsibil ? * conceivably ninning level with, computer was halted when it we J 1 

may grow that little bit wider. ,n Moscow. littie cost as possible. nr are snmptimes ahead of. the was found the m a phi no woe and one rea: 


The Kremlin’s 
determination 


Union, as the KGB 
is. a closed society 

_ . . . . . . or are sometimes ahead of, the was found the machine was one reas< ? Q ? or th® tech- 

Prayda and lzvestia, the Party y| est Espionage activities in already obsolescent nology gap. is that its .-saen- 

and Government newspapers, tb js field — searching, say, for With the newly started Five- 8J ?^ technologists can| 
have not hesitated— ever since detaUs of electronic equip- Year Plan, the aim is to com- exchange ideas freely with, 
the introduction of the econo- men t use d in Western military puterise production at maximum opposite numbers in the 

mic reform programme of Mr. aircraft, underwater missiles possible speed. An original Voracious reading of available : 

Similar agreements to that hosygin, the Prime Minister, in and anti-submarine warfare— target of 30.000 computers in Western- technical^ • 

plant, than to have to import, concluded with Britain have I 965 — to hammer home the ten d to be conducted not so production by 1975 would, how- COuld aoubtjess' meet 1 

with a limited stock of available been signed by the -Russians message that technical pro- much with a view to copying ever, still leave the Russians the KGB’s needs, but not all of 

hard currencies, the plant with almost every advanced Sress is the most important what the West has done as to well behind the Americans both them. And the KGB, like -the 

itself. country in Western Europe, as means of achieving economic devising effective counter- in numbers of computers and in Kremlin hierarchy, it servra, 

At the same time, the Soviet well as with Japan arid Canada, progress. measures. technological standards. The cannot afford to see the Soviet 

search for sophisticated techno- More, indeed, have been con- Mr. Brezhnev, the Party Defence Is one field where the lag behind the U.S. is now seen Union becoming.; as a-jfturitier 
logy -at official level will con- eluded in the last year or so leader, has declared in speeches Russians are, in many more as between three: to 12 years, 7 of its Intellectuals see;it;i»ec&i- 

tinue. This search is conducted than were signed in the whole to the workers that 11 the wide- senses than one, on the inter- depending on the type of com- ing, raw ’ material^ Supply 

under the auspices of bi-lateral of the post-1917 era. They are spread implementation of the national alert. Another is avia- puter. The Foreign Office - in appendix of Europe.** \ • 


But industrial espionage will 
certainly go on. It is still 
cheaper for the Russians and 
their East European allies to 
"acquire” detailed knowledge 
of the workings of this or that 


MEN AND MAHERS 


Mirror, 
on 

the wall. 


mirror 


we broke even; in our third we candidate in the Macclesfield by- strong warning against running 
recouped the loss of the first election this week and a re- any more sweepstakes or raffles 
year and showed we were profit- search officer at USDAW, the was handed out by the 
able," says Chapman, now shopworkers’ union, is the magistrate. 

Reflectweli’s managing director, daughter of Mr. Martin Jukes, Mr. Eric Morley of Mecca, 
" We carved out a nice share of director-general of the Engin- who runs the Derby Sweep for 
the quality end of the mirror eering Employers’ Federation, the Club, says bluntly that " 99 
How do you meet the challenge market, and Perry now gives us If Mrs. Jeuda gets her 9 per out of 100 lotteries are illegally 

of redundancy? What Mr. Allan capacity for expanding in repro- cent swing and is elected, it run.” The main stumbling 

Chapman and his colleagues did, duction furniture as well." His should produce interesting blocks, he says, are that raffles 
after being made redundant three co-directors are out "nn family conversations about the should* be for members only; 
three years ago from their com- the road " still selling the Industrial Relations Bill, which tbat tickets, or letters asking 
pany making period-style repro- product and at Board meetings, Labour is pledged to repeal, but you t0 buy ti ’ ckets should not be 
duction mirrors, was to set up they take it in turns to be chair- which the engineering em- sent t j, roU eh the post- and that 

their own business, making man. Meanwhile, the old Atte- ployers favour. Similar discus- th should be no advertising 

period-style reproduction mir- well company .finally did gn into sions no doubt take place in the Whitehall ;<■ emrivinp tha 
rors. Now their company, liquidation under its new Adamson household, where Mn - , , J” , 

Reflectwell, has passed its first owners, and Pillar itself was Campbell Adamson is director Jr?": V" "® w , * s 

major milestone, gaining finan- taken over by Rio Tinto-Zinc. A general, of the Confederation of i L 0 *” « ye r 1 ?‘ 


rial backing from the Industrial moral tale, 
and Commercial Finance Cor- 
poration to buy up its principal 
glass supplier. Perry and Sons. 

This will take Reflectwell from 
a turnover of £150,000 and 25 
employees, to a turnover of 
£400,000 and 95 employees, and 
is, they hope, the first of several 
acquisitions that may lead to 
going public about 1975. 

Chapman, formerly a manage- 
ment consultant and now 43, was 
managing director of B. Atte- 
well, a subsidiary of Pillar Hold- 
ings which he was turning 
round from a loss-making posi- 
tion. Then Pillar decided to 
liquidate the subsidiary, and 
Chapman had a choice of 
another job in Pillar, or redun- 
dancy money. Seeing a chance 
to accumulate capital, he left, 
and along with the 3-man sales 
team of Attewell, also redun- 
dant, set up Reflectwell on the 
£5.000 redundancy money that 
the 4 men got between them. 



British Industry, and his son, £ the meantime the Variety 
Mr. Christopher Adamson, Qub - wb,ch ™‘f 5 a ™S?l£ lm ; 
works for the General and Muni- a - v ? ar for char Jty—^OO.OOO of 


cipal Workers union. 


Caught on 

the Act 


it from the Derby Sweep, a 
motor-car raffle and another 
sweep on its race meeting at 
Sandnwn Park — has only one 
hope. 

Morley says It has MPs of all 
parties ready to put forward an 
A doleful letter from Mr. Percy amendment to the present 
Livingstone, the Variety Club's (l963) AcL The technical in- 
Chief Barker, has gone to the fringements the Club has been 
childrens chanties it supports, caught on apply to lotteries 
lolling them nf " drastically cur- un{ j e r Section 44, but not under 
tailed support in future. He Secli(m 45 of Act Xhe 
is not exaggerating. The amount double with Section 45 is that 
that the Club looks like losing, it puts a lirait of £100 on the 
due to prosecutions under the w prlZ e, £750 on the total 
Betting, Gaming and Lotteries p^gg and 5p on the. price of 

A'Vl ar T d £30 J* 000 a y» r - each ticket Morley wants to 
What has happened is that the ^ limits raised to £25,000. 

£ lub b ; s f m ' £250.000 and 41. But getting 

mlfrpmpnt^n/fhp ^ amcndmen t means winning 

quirements of the Act, and the lottery, the MPs* draw 

“ Wn fSS , pUtS . I 1, Private Members' Bills, ; 

have been forced to take 


The formula for successful exporting 
is being in the right market 
at the right time 
with the right product 
at the right price. 
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_ A Do you think they know 

They then took on most of the some thiug we don’t know?” 
labour force (also redundant) of 

Pillar ■ 1 11111 


the Attewell company, 
then changed its mind and sold |jf p 
Attewell, so that for a - 1 -”- 


while 


with father 


action. 

Forced is probably a good Clean bill ? 
wort f° r the Police Dupen- T ’ he laiindiy list 0j ^ 
dents Fund is one or the Club's & Park Hntel j 

and , hf* received ^ t0 take evemhlng oui 
about £lm. from it. But present of y,, pockcts be£ore “ending 

t mne ora nn iava o 


Chapman and colleagues were What is it about the directors tions are no joke, and at the doitas t0 laundered and 
in direct competition with what of employers’ organisations that second of them, three months a( jd St “please tell us precou- 

remained of their former makes their children work for ago, Livingstone himself was ti ous * articles like a synthetic 

incarnation. trade unions? An interesting summoned to Court (though dis- fiver.” 

“ in our first year we made a question, in view of the fact missed from the case), a Club ’ 

horrendous loss; in our second that Mrs- Diana Jeuda, Labour employee was fined £50, and a 


That’s why together with our . 
subsidiaries and associates 
we’re in over 50 major trading 
areas, seeking out information 
on /oca/ market conditions, 
making contacts with ilkefy agents 
and potentiai buyers carrying s , 
out market intettigence. Helpfng 
exporters to achieve fba formula 
for success, S •••.£■<' 
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\ i? ** ' Cbntafrrerisation has long out-; 

.', r i.^y grown }ts 7 infancy when -the: 

. ‘‘H world at large referred to the " 

. ' y- v logical change-over to unitized'- 

\ ■ c vt cargo as a^ revolution.” In just 

- • ■.-.■5' six- y^ars containers have be-i 

“y ^ l ; come^stabiished as the accepted 
-V. i : of transport .on many 

vV. European and worldwide roates, . 
. . ' --- ^ initiating an industry of their 
" • ;■ jf'owh[.-~*. new dock systems, 

' 7; 1 ; ‘specially designed ships, new? 

■ .-'Jy handling equipment and a. 
';t;«T : 'resifiped inland distribution;" 

- system. 

■*' .r'.. Britain has established itself 
' “ ‘‘as py far the. biggest user of 

. • ... seaborne container traffic in 
/ ■“'Europe. According to National 
~ v;V. v ?orts Council figures, traffic 
'through U-R ports on lift-on 
‘ - . ■..'.■^•cofitaiher services last year 
‘ ‘ . totalled 9.7m. .metric tons, 

■ '..^a^nost half of North-West 

• - ^‘Europe's total throughput 

]The country's total unitised 
I> o t nt - .tlafflc in 1970 on both lift-on 
1 < *« tulS flnahd roll-on services rose by 
.. yearly 4m. long tons to 18.6m. 

ilCenpK ® ns — ® 30 per cent increase 
wer 1969.. The total number 
: i":ii vjrif loaded containers passing 
- ^through U.K. ports during 1970 
r-i:? i-swas 1.8m., in addition to 430,708 
' -- ^‘ampty units. 

"i-.- ;jv. The statistics illustrate not 
. : _- ;i only the important part con- 
. 2/ainerisatibn is playing on 
-^’Britain’s trading life but also 
• • : :■ .^he influence of U.K. shipping 

• - : - -—Companies, road hauliers and 
. : ; : V VJie railways— through Freight- 
Miners— on this cargo-handling 
- ~". : nethpd. 

. . - On some' routes, such as the 

- ’ ’ ‘North. Atlantic, conventional 

. ‘ j jreak-bulk shipping has come 
'■ ' “o be regarded as an expensive 
. .... speciality, something which is 

" ‘ I‘ T".l>eing repeated on the trans- 
. J“ 7. pacific and Europb-Australia 
; . : "r*uns. . ■■ 


: ' Despite all their financial and 
operational, problems shipping 
companies which, have invested 
heavily in- containerisation re- 
peatedly reaffirm that they have- 
backed the right horse. Iiifla-. 
tion may have cut the antici- 
pated profitability of container- 
isation and sent the. operating 
casts well above those predicted 
but, the shipowners point out, 
the' effect on conventional ship- 
ping would have, been even 
more marked. 

Annual rates 

It is unlikely that the con- 
tainer industry, which has be- 
come an industry in its own 
right, will see a slow-down in 
the rate of expansion for at 
least several years. According 
to figures published this year 
the main ports of Europe, the 
U.S., Japan and Australia con- 
tinue to show annual rates of 
increase in container traffic of 
the order of 50 per cent, which 
compares with an estimated 8 
per cent increase in world 
trade. 

The railways in Britain, 
France, Germany, Japan and 
other countries were registering 
the same, or better, rates of 
expansion of container trans- 
port 

The big difference between 
the expansion of world trade in 
general and containerisation in 
particular points to one of the 
underlying causes of financial 
problems faced by shipping 
companies and port authorities. 

Both are investing huge 
amounts of capital on what is, 
essentially, a replacement for 
traditional transport methods. 
In the short term containerisa- 
tion is not expected to attract a 
big increase in revenue to ship- 


owners; there is, after all, only 
a certain amount of juice in an 
orange, whichever way you 
squeeze it The benefits of con- 
tainerisation are long-term: a 
quicker transportation method 
with more intensive, and thus 
economical, use of capital equip- 
ment 

There have been some, in 
particular a number of Scandi- 
navian shipowners, who c l ai m 
that containerisation is too 
costly, too capital-intensive and 
too big a break with conven- 
tional methods still employed 
by so much of the world. 

And no doubt they felt that 
some of their reservations had 
been proved justified when four 
leading British groups— P & O, 
Furness Withy, Cunard and 
Blue Star Line, announced 
earlier this year they had de- 
cided not to go ahead with their 
£80m. project to provide con- 
tainer ships for the U.K.-New 
Zealand service, due to come 
into operation in 1973. 

The reasons for the lines' 
decision was given as a com- 
bination of rising capital and 
operating costs for the venture 
and an unwillingness by New 
Zealand shippers to concede 
adequate rates of freight It 
was stressed that Britain's likely 
entry into the Common Market 
had', nothing to do with the 
decision Nevertheless this 
factor must have been taken 
into account 

The decision to scrap the New 
Zealand container service (at 
least for the time being) should 
be regarded, I feel, as a hiccup 
in the steady growth of con- 
tainerisation rather than a 
major setback for the mode of 
cargo handling. 

It seems certain that long 


before the end of this decade 
New Zealand will have some 
form of container service con- 
tact with Europe, although it 
could possibly be combined with 
the present Anstraliah service 
which, incidentally, is expected 
to become profitable for the first 
time in the coming financial 
year. 

In January next year Britain 
sees the opening of another im- 
portant container route — that of 
Europe to the Far East Some 
of the biggest cellular container- 
ships in the world will be em- 
ployed on this run while full 
provision has been made for in- 
land distribution in the U.K 
with specially commissioned 
Freightliner trains and the 
establishment of a new inland 
clearance depot at Barking, 
London. 

Breathing space 

After the introduction of the 
Far East service European 
shipping lines may well take 
several years’ breathing space 
before embarking on other 
routes tipped for “ containerisa- 
tion’'— South and East Africa 
and South America, for instance. 
We are likely to see the growth 
of the “land bridge” trans- 
Siberia container route over the 
next few years, however. 

Containerisation has, in a way. 
relegated the importance. of the 
ship. If a long rail haul, such as 
that across Siberia, is found to 
be attractive to the shipper then 
the container is just as suited 
to this method as to the ship. 
It is a flexible cargo carrier, 
just as much at home on land 
(road or rail) and in the air 
as it is at sea. 

As a result we have seen ship- 


mm 


ping lines, the main impetus 
and investors behind container- 
isation, diversifying their activi- 
ties into Inland transport 
operations, in some cases air 
freight and inland clearance 
depots. 

In tbe days of conventional 
break-bulk shipping, the consign- 
ment in an overseas trade used 
to pass through between 11 and 
13 different hands: forwarding 
agents, haulage contractors, 
ships agents, stevedores, port 
authorities. Customs authorities, 
shipowners . . . and a similar 
list in the country of destination. 

There was an obvious need 
for an integrated transport sys- 
tem, giving a quicker through 
door-to-door movement Con- 
tainerisation has provided the 
opportunity, although it would 
be foolish to claim it has so far 
proved a panacea for the trans- 
port industry. 

In spite of all the difficulties 
the past few years have shown 
enough to give cause for optim- 
ism. British ports have gone 
a long way towards improving 
their facilities, as indicated by 
Mr. John Peyton. Minister for 
Transport Industries, who re- 
cently abolished the 20 per cent 
port modernisation grants, in- 
troduced to encourage dock 
authorities to improve facilities. 

With containers, ports need 
no longer he the land/sea 
barriers and congestion points, 
as so often in the past; The 
emphasis is switching to a quick 
throughput; the containers 
being taken to one of the dozen 
or so inland clearance depots 
for Customs clearance and 
“ breaking down.” 

I have mentioned the impor- 
tant role Freightliners is play- 
ing in this inland distribution: 
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A typical container ship. 

it currently carries some 11,000 1 
containers a week on its 150 i 
services. Road transport still re- : 
mains by far the biggest carrier : 
of goods, however. : 

According to Mr. John Elliott, 1 
president of the Freight Trans- : 
port Association, British roads ; 
in 1970 carried 62 per cent of 1 
inland freight. By the year : 
2000 this figure is likely to be ] 
89 per cent 

Britain's entry into the Com- 
mon Market will undoubtedly 
see an increase in lorry-borne 
containers whether or not the 
controversial Channel Tunnel is , 
built I 

For while the impressive lift- | 
on container operations may i 
have been hogging most of the 
limelight in recent years roll-on, 
roll-off (RO-R.O) operations have 
also been expanding at an im- 
pressive rate. Port authorities 
on the East and South coast of 
Britain can confidently expect 
this type of traffic to continue 
to expand offering, as it does, 
an almost uninterrupted through 
door-to-door service. 

Despite the rapid growth of 
air freight, airlines were some- 


what slow in introducing the 
container concept to the air. 
In the past freight tended to be 
regarded as secondary to pas- 
sengers: cargo was carried in 
the vacant space on passenger 
aeroplanes. While this practice 
still continues to a large extent, 
airlines are now introducing 
more large and specialised 
freight carriers suitable for con- 
tainer operations. 

Prime importance 

Of prime importance to all 
these operations — whether land, 
sea or air — are the container 
manufacturers and maintenance 
companies. A 20-foot container 
at the bottom of a four-high 
stack can have in excess of 
60 tons pressure bearing down 
on it, hence it is essential that 
the boxes should be well made 
and maintained. 

Mr. J. A. Andrews, director of 
one UK. container maintenance 
company, estimated there were 
about 300,000 containers of 
20-foot equivalents in use inter- 
nationally. At an estimate of 


£600 and £700 per container 
these containers represent a 
total investment of at least 
£200m. 

Large investment figures are 
common to the container 
industry. British, German and 
Japanese shipping lines are in- 
vesting over £250m. in the Far 
East container service, for 
instance. But shipping lines 
remain convinced that container 
operations are far more capable 
of offsetting the effects of 
inflation than conventional cargo 
handling methods. 

Even so it is dear that the 
lines will not enter further large 
container commitments without 
a fair guarantee of adequate 
returns (hence the decision to 
call off plans for the New 
Zealand service) and they are 
determined that existing opera- 
tions should be profitable 
(hence the welcome decision by 
North Atlantic Lines to formu- 
late a pooling argreement to 
avoid a suiddal rate cutting 
war). 
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And Citibank is. there. In Antwerp, London, Dublin, 
Belfast, Rotterdam, Hamburg, Tokyo, Buenos Aires, Rio, 
New -York and. major ports and financial centres in more 
than: eighty, countries, around the world. - _ • 

Through- this network we provide exporters with 
financing, documentary collections and the unique advan- 
tageiofca world wide Gash .Management Service, to provide 

funds^/.- fast. . c , , 

■ -©itibink has made international movement or tunas 

somethirig-of a 'fine art. Frbni Hamburg to London same 
dayiCfelrqm Hong Kong or . Cape Town by inter-branch 
wire; that’s up^tq- ten days quicker than normal. Citibank s 
transfers rbiuce- interest costs ori loans. And increase earn- 
ings on deposits. ; , 

Rapid -movement; of funds is just one aspect or 
Citibank’s, total - Cash Management Service to reporters. 
We can also show: you hqw to reduce exchange risks and 
exchange costs. And open your eyes to the possibilities of 

exchange matching.and pooling. . . ■ '■ _ - , n , 

It all adds up to. a strong case for Citibank s Cash 
Management S.er^ice- ‘Get Together with \ 

Citibanker Terry-Finand his team. Seeif 
you can’t import some of Citibank’s ideas, 

FIRST NATIONAL CITY BANK 

34 Moorgate, London EC2R6ED. 01-628 3211 
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What does 
20 plus 40 
add up to ? 


The best pair of 
insulated containers 


on the market ! 


Nobody has greater experience in insulated containers than Freight 
Bonallack. No insulated container has a better reputation interna- 
tionally than Coldsaver. 

Coldsaver means Freight Bonallack's unique, patented sandwich 
constnjction'for really high thermal efficiency. The well-established 
Coldsaver 20 has now been Joined by the 40 with some brand new 
features to overcome the Jumbo size problems. Features like the 
double ceiling panel ducts for full length airflow, the dimpled alloy 
interior panels for all-round circulation and rapid air changes. 

Both the 20 and 40 have the familiar Coldsaver features- riveted; pra- 
painted aluminium panels for easy repair, slab stock insulation for 
simple replacement, choice of easily removed units, positively taint- 
free and hygienic. 

If you don't already know about Coldsaver ask for the full story. We 
think you'll warm to the Coldsaver concept 
More information from 



Dimpled, pre- painted alloy linings ensure all- 
round circulation and clean taint-free interior. 


Freight ^ 
Bonallack ud 


Key to Coldsaver's outstanding — and 
guaranteed — thermal efficiency: the 
patented sandwich pillars between 
skins in the body framework. 


Fifers Lane, Norwich, Norfolk NOR 18A 

Norwich 49241 Telex 971 1 7 



and at BASILDON, LANCING, WAKEFIELD jfi, 
A member of the Alcan Group of Companies 



Sure .... ■ we built these two Portloaders at NEW 
YORKLAAN OCEAN CONTAINER TERMINAL ZEEBRUGGE, 70 meters 
high, 102 meters long, with a capacity of more than 30 cycles per. hour, 

handling containers of 45 tons each 

But if you think that we build only ’’GIANT CRANES” you are wrong. 
There will always be a MUNCK for a lift 


Hoists - cranes - shiploaders - portloaders. 


Munck Canada Ltd* Montreal, Canada, 

Munck Continental SA., Esneux, Belgium, 
Munck GmbH, Aachen. Germany, 

Munck Incorporated, Douglassville, U.SA, 
Munck industri A3, 0rebro. Sweden, 

Munck International A/S, 5000 Bergen, Norway, 
Munck (U.K.) Ltd- London, England. 
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Existing common-user berth at the Ocean Container Terminal, Sonthamptoh^ consisting of y , - 
1,000-foot berth backed by a 20-acre container and marshalling area, v ;V:-- 


British ports 


swiftly to new ways 


; ft.— “ 


By RAY DAFTER " .- 

A past-president of the U.K. in container traffic. U.K. ship- stead of gantry cranfis, shore-to- ihvolvig contoiner ha^ji^ U •• •:-. 

Chamber of Shipping, Mr. ping lines have been in the fore- ship ramps are provided by the .^ere thoM. submitted byrflft. - : - • 

Francis Hill, has suggested front of containerisation, parr port authorities. Bn.tish T^^^rt .-r "* 

that the general public should ticulariy in- Europe, and it was Britain's total unitlsed traffic (for Southampton), Tees^aad r 
be provided with special view- essential that the country’s ports in 1970 on both lift-on and roll- BuartaepooV_. Port. : Amlira^ .. 

ing platforms at Britain’s major kept pace with the "requisite on services rose by nearly 4m. ir - A r ^fr ■ ' • 

ports so that they can see the handling facilities. Initial mis- long tons to 16.6m. tons— a 30 ■ r ® e ° 0 ^'’ 

big changes and developments takes in planning and operation, per cent increase over 1969, - 

taking place in the port and together with teething troubles. The port with the. biggest of st of A uth o nty 

shipping industries. The public were perhaps only to be ex- increase was London which; : . . - 

are allowed to view airport pected and it is evident that thanks to the emergence of the turoour iioarar-mow a . . _ 

operations, so why not port the position is improving with Australian trade, almost-doubled pay . iror - aeaiortnj . . . 

operations, he said. (Some ports experience. its 19® figure to a total of L5m. Among other major contai^ 


omciais at boumampton, one methods of cargo handling, par- hind with about l.'un. tons eacn, •••» • • •••' v>< 

of Britain's futest-growlng coo- com£.rl,.Zf .ini whilo Dovor. esaenflaUy a roU- ' : " ¥ 

tamer ports, are a ready dis- t0 provide deep water farilities on, roll-off port, handled ^ - ynh 

cussing the proposal, I under- for ^ aew generation of large tons. . ;• ;* -Ma S“: rr ‘ ::: ^ 

stand, while at Tilbury, London, bulk carriers and -tankers the • „ Sahds< 

2" n ““ ~ Government introduced a 20 per Empty units " Partiddarly- intererting : : -V^ 

sorhum went part of^the way cen t. port modernisation grant — ^ number of loaded proposal- by a company^ calleiL' t : % "- v ^ 

°S^ d Zl±l “ January ’ 19€6 ‘ - co^em paSSg thwu^ FalSSi Containe?TeiS!' !: 

Ind nH?p U rif Between 1966 and 1970 ports UK ports last year was L6m!- .(FACT) for a Icompletely isnr- : J~'- m 

Md others ass with 39 capital expenditure amounted to co ' mpared with 13m. in 1969. £12m - container ship portfe 1 " - ‘ a -certs 

rsenn. 0 Kn.,t coon**, F " vi 


This open day was held £30m. was in the form of grants. “ ~r”£l 

replv in ri»cnenitinn of rneord- a ta*.«a vwpiy urnia. 


„ emotv units. ships: would, be. handled: thrir- 1; 

largely m recognition of record- a large part of this money un- ^ bl iT , rrpnsP in coat aiher ***8° either dispersed inlander z-y r.- .c el* 
breaking achievements for doubtedly went towards Pn»* 0 „SSiS5 to cohSnue transferred to, smaller :;- 3 :.r r«e 

cargo handhng and fast ship yiding container berths and ?^veral mole tcsSs at 1 mA ***& ^ whjc fr woidd deliv*^^;, v-j;r . 530 # 
turn-round rimes at the berth, back-up (aciUties. . AusM fa-ESrope^d baxes ac ' P 01 ® in Northem.t 

In “fJrtJSf sess, ,°? t 5 ere At the end of July Mr. John iT North AmeriS^SroSe E™»Pe. The Port of Xtec . .« ■ - 

Sf! ~ Minister fer.^nspert ^de.^ Sf JFSSESSt § 


busiest in Western Europe. 


--- — - Luuiaurei ooi vat iu tunic iuw mu. p;i— -,,* 1 , , .n 

feel, ttiat the Government operation. * ; ^“ e Falmouth scheme, would 

believes that U.K ports are now This latter service, with its , ® 


as gr 


. * — — — J.WO inuui oui * ,uu, imu - a • ■ *u • 

Quick turn -round comparatively well equipped very large new ships, will start'j^Si^ifclt^ , ? ; ino ! t . 

” and that thp pmnhndc chmiM i. . cr n modernisation or extension of 


VUIUI lUlU'IUUUU * — 1-1-“— * 5 ijr irnst; wn out^s, niu niaxi L -1 ■ , - ..... . ■ -X 

and that the emphasis should j n January affecting not only^ 

The achievements — a far cry turn to operating the facilities UKL’s container traffic figures^ 1 ™" 11 ® P 01 * 1 sys : t ^ s r : :- < ' 7 . J 
from the early days of a pro- profitably. * but also enhancing the through^ . . • Xr A ™ ,- If) 

longed labour dispute and According to the National put of its base port in Britain, ncw DieitlOClS t . . 

mechanical teething troubles — Ports Council's Container and Southampton. It is largely this ' task of 

illustrate the benefits of con- Roll-on Port Statistics, 1971, The National Porte Council. ^^P^^ ^^^^^ ^i^ 5 *" 
tainerisation when the system if traffic through British ports j n its annual report for 197o) methods, along with general^ ^ ..[£ 

working well, when men co- on lift-on container services reported that the n npW eJr inflationary problems, that has. ■ previous pa 
operate, the mechanical hand- totalled 9.7m. metric tons last schemes submitted last year, was of the UJEC/k major F 2 l v ^ i V 

ling facilities come up to expec- year, almost half of North West similar to that in 1969. ■' The P 01 ^ “t® financial difficulties.^:. ’ l “' ,l - ' t . 
tations and the port operations Europe’s total tbrou^ipuL majority of the proposals con- Wi ^ Prospect of Natibnali^ . • - 

in general provide a quick turn- Besides llft-on container ser- cerned the handling of - bulk . before -. them the imrti-i^ h 

round for ships. vices, used mainly in the deep cargoes while a significant au “iorities were forced ti> bor-^.^^ ’nft d.Tcks 

British ports have had to sea, long-distance trades, Britain number involved development °“ a , sKort te ™ basis; orf? 

adapt themselves radically and is also heavily involved in roll- of container facilities. . nigh interest - levels. ‘Ihelr ^ ry Tares wt 

swiftly to cater for the big surge on, roll-off container traffic. In- Among the major schemes £ eturn - on P 01 ^ operations ' ilOr-.ooD: "t 


Handling 
to growth 


is 




s. were, lum 10 ngnt meir ‘ijj,., ■ ".ui 

way. out of difficulties — the \w‘y' ‘he cental 


uwu «*ajr...uuL w.uuin.-uiuKX—uie -S^a. . conraj 

directive ' to the aiiing Mersey \ , f >i transput 
Docks, and Harbonr Board was >3 . t bar w 
a prime example of tbisimlicy. *h 2 ‘ ' ^ 


By JACK HAY 


« jp* uae ui mis jpoucy./t-r ‘m- 5 KisrA* 

" There is a real sigh that ports'^ -^Qup.Sf* * h 
- v'.qre. now getting their bouses; in V : 
order. They ace;: adopting a ; .h*- 


more realistic' 1 Tricing policy. 
- *- As in the case of \ London in 


.we-WK un.uiouoa m "?!Tt } i, . 

particular, t^iey are rationalising - ior f~ p ' * :™r- ’ 
oneratHms: Cnttinp ni«t-.th*-triss- I 


Containerisation is now an relation to the vessel, and also with an -intermediate stop at a 0 P^?^ ons: .^ tt “' g Put. the’ loss- p 

accepted part of transport by to have an outreached cantilever closed park,- containers have maki ng units; concentrating on v’^rp.-jx,-. 

lanrt cm rail and air Rnf at section, allnwine the Inariirte- nr man*, a *!***> the Profitable -Sections I3f DOrt a,. U ™’ T J 


land, sea, rail and air. But at section, allowing the loading or many advantages, the -most ^ -sections of .port arn*' *7 

some point in every journey, discharge of containers from any obvious being the greater op ^ atioiis - sea an j 

whichever form of transport is section of the ship. deterrent to theft " “ are likely to find them Qee P 

used, the container has to be There are also the more it is possible^ -.to -leave' ^the ^re ^determined .ih^theVfiitnre a co nt . 

transferred. versatile gantries mounted on trailer, with the container oh to ensure thal.any. develqpment SK?5 5 ‘*n 0r ^ r ?ecff! 

It can be a transfer from a tyred wheels which can be it. to wait for unloading while 1S financially : justified, either 2 i ; nia ”d, sli 
ship to rail or road; from rail moved from one part of the the prime mover goes on to an- b -f substantial guarantee^; of :^ ^ _* s 


to road: or, where road vehicles terminal to another, which can ‘other job. But this is invariably throughput oribysoine invest- ^ .■ c f r ‘. -- 

are concerned, from one vehicle lift containers from rail vehicles, regarded as a waste to the cost' - ment in . th « .faculties by the ^r a . e QOck s. 3$ 
to a depot, or from one vehicle Place them on road chassis or" conscious road industry. P°rt u^ni concerned. To ensure ^ ^eas info 

to another. bogies, or stack containers for Several types of- jack system* ^ ^ 

The growth of containerisa- f“tiire movement. are a^le to -all™ tor tbe 

tion has led to estimates that T j » transfer of a container ftom ; be^riose. the 

eventually 75 per cent, of all Larger models one vehicle to another. Thereon- '^5' ? r ^antf: 

movement of goods wtil be in straddle carrier systems are ^mins are lifted dear 

containers. Handling-or at now being offered in larger chassis by means of hydraulk- ^^^' ^ 

least the movement of the con- models to handle larger con- ^ operated jacking devices,- ‘ Sel «t 
tainers by mechanical means— tainers. incorporated In legs The do* ^ ^ r 3e !l y aad -as 

is a key to the extent and speed Road hauliers are taking an te^er Is lifted off the ^ 


• • port users concerned. To ensure r 
that- -the' righf "equipment '- is -,.'41 


Me as ini^ 


ports the accepted system, which tainerisation, particularly with convenient- the container • - £• L-:S25J;V2 K' -SStOT Ef >r tho -s^ 

is likely to remain for .the neat the introduction of the growth H"«m« on to anotSw Trifle' Ah Sutton JS 


w lus-ciy w remain iui .uie uvxi me lmTOOUCUOU 01 Uie growm mi W maumar .veiucie Imonw.nipn* hi 

ew years, are gantry cranes in the nse of draw-har trail era. positioned underneath, . made , wShSS 

irhich can span a ship's beam as by no means rocketing at the secure and . taken On the next HELijSS ASSIES?* 


irhich can span a ship's beam as by no means rocketing at the secure and .‘taken 0n ; the next 

well as a working section of the moment but gradually increas- stage of its journey. t ^o * which oorts-' isuad .shiDnine^Sl^ni^^hUai 1 ? 

quayside, with either road or ing. Whether toe goods are. being ^ 

rail facilities. For the transport of goods handled 'selvKu f Settor. : snibUe tiie ^ 

Usually these gantry crtties inland, whether from manufae- mtnals, or factories to winch the national ^and : ’hftenmtional IX * of 

are mounted on rail to allow turer to manufacturer, -or from Xoods are delivered' it; is .the ' anBir ay w ^ 

the most suitable position in factory to a distant warehouse, Continued on next page- "adenuate ' 
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CONTAINERS HI 


are yet 

^ o- be impressed 

^ f®y J. E. BANNISTER, Director, Keith Shipton and Co. Ltd. 


To: many container, service management . and control and crush the driver in his cab or arrived unbroken but dis- 

^jperators. and all -their .sales- the shipper has “re-thought” off the carrying vehicle on to coloured, some kinds of timber 

>men* the advent of the container his practice to take advantage other road users. have deteriorated. 

'2*asia revolution — to the insur- of containers. Similarly the container that 


These arc the hazards of any 


reason why good management, 
control and research cannot 
steadily reduce losses and in- 
surance premiums. As an 
insurance broker I see the 
Lloyd's broker playing an 


7*53$ ^dsnyrfter'it was basic- a major factor in early con- crosses the Atlantic on or in new ipelhod. . In each case 
: fUji ja new means of. pa rking , tainer claims was poor stowing, a modern container ship with research by shipper and opera- 

The skilled .stowing of a every facility, may then be t? r is overcoming the difficul- 
- "The container was seen as a stevedore had been replaced in carried lashed on the deck of a Ue *- 0116 s °luuon has been the 
• ^j^rdtectmg the goods, gome cases by loading by men small coaster to a smaller port- WI - er use refrigerated con- 

ra^mog -them. safely • from who were completely unaware Purpose built container cranes toners. not so mucb t0 kee P 
JiiteSciripqinf of despatch to a 0 f how a ship rolls, yaws and have devices to spread the load ™ contents cool, but to pre- 
•; shalTdestniation inland or over- turns at sea- Some of the early and balance the container dur- vent temperature fluctuation. 

. fft^.^termodal transport would . cargoes arrived in small pieces, ing loading or unloading. If an Containers are now an im- 

container, once Most operators now provide an unevenly packed container 1 r port ant factor in our overseas 

.• could be transhipped by advisory service to help shippers moved by conventional cranes been est3ar,at f“ 

.Toao^^rail prshjp without nn- pack their containers to with- or derricks it is more likely that by 19i3 Id per cent, of U.K. 
^pacfclBg- . providing speedy as stand the hazards of the to tilt with the possibility of ™£ orTS and per . ? enL .°,T 
safe transport. It. was journey. For many goods, alter- damage to container or con- exports thy weight) will 
v:Tb“e£oro claimed that insur- ation in size of pack enables tents. be cont a in erised. There is no 

/Vance. / ^premiums should be fhe container to be completely The closed nature of the con- 

reduced t° reflect these filled, preventing movement tainer has introduced new 

advantages. and loss as well as the most forms of damage. The normal 

=v.- Ap^rance .underwriters did economic transport. container is airtight when 

optimism. Gener- closed. During a typical trans- 

7^7 ^ ieLr . argument was that if A5j» cireniation oceanic passage the container • • . ■ . 

containerisation reduced claims Air CITCUianOR ^ manv cli/natic increasing part in loss, preven- 

theywere willing to Teduce For some cargoes filling the changes. It may heat up or cnol tj ? n, I b . oth by , careful analysi ! 

premiums, but after the reduc- container completely is not down on the quayside or in c,aim * . anfi more S eneral 

tion in loss had actually hap- practical or desirable. A heavy the ho]ds of a,* ship. Cargoes help t0 sbl PP ers - 

pened. Such pessimism was very cargo needs to be spread in had previously been 

pragmatically based— -many of terms of weight and secured so stowed in ventilated or normal Road-rail transfer 

the propositions put to marine it will not shift. Many perish- ho!ds bave suffered damage in nn pr:»tmn fnr 

underwriters work out very able cargoes such as fruit need containers. Tinned goods have 1U1 

differently in practice. to be stowed so as to permit air arrive badly stained, glass has Freightliners. 

After several years of large circulation, 
scale container operations it A container in good condition 
should be easy to answer the gives good protection to the 
question—' 1 Are containerised cargo but even the smallest hole 
cargoes a better risk?” To the will permit water to enter, 
outsider it no doubt seems to be Similarly a dirty container will 
merely a question of good taint any susceptible cargo 
statistical analysis. Unfortun- loaded into it Careful physical 
ately there do not seem to be inspection of the container 
any statistics that relate prem- before loading and checks “cn 
iums paid on container ship- route ” can eliminate these 
ments to container losses. losses. 

The insurance underwriter There is little doubt that 
usually keeps records of pre- pilferage has been much 
miums and claims for each reduced by the use of con- 
client and sometimes breaks tainers. This is partially hal- 
tbese down by commodity nr anced by new opportunities for 
voyage. These would include organised criminal activity. For 
container shipments but quite a high value cargo that can 
frequently the underwriter easily be sold the container 
would not receive a detailed provides a convenient package 
breakdown. Container claims f or removal by thieves. There 
information is more readily have been instances of removal 
available but is of limited value from container terminals by 
unless related to premiums. deceit but terminal security 

has generally improved. The 

Known losses blsgest snurce ° f the ' t !?“ is 

now on the open road, with or 
Container operators have pro- without the connivance of the 
duced figures showing low loss drivers. A partial loss of con- 
rates but it has been pointed tents is possible as it is easy to 
out by underwriters that such open the doors of a container, 

.figures only show the losses sealing being more token in 
known to the operator. In many character than secure, 
cases the damage is only dis- The inter-modal concept is a 
covered when the container is good one. It should mean car- 
opened at its find destination, riage on land or sea and loading 
It is often difficult to ascertain and unloading by equipment 
exactly when the damage specially designed to secure the 
occurred and in such cases the container and prevent heavy 
underwriter will pay the claim handling. Such equipment is 
without the operator neces- readily available but not always 
sarily being aware of the damage used. Road transport is some- 
or loss, times on flat lorries with either 

Making an “ off the cuff ” esti- ropes or no means of securing 
mate it is probably true that the container. Fatal accidents 
containerisation has .reduced the have resulted from unsecured 
incidence of loss, particularly or improperly secured con 
where the operator has good tainers’ slipping forward to 


Handling -(Cont’d.) 


Continued from previous page 


distance to reach the method of 
transport. 

turn-round speed which is the Mechanical handling methods 
vital factor. have been, and are being over- 

Different types of equipment hauled, particularly in the road 
are necessary. At the docks the haulage industry, 
containers are moved to or from Road transport is. in some 
the ship by gantry cranes which quarters, believed to be less sen- 
can cost up to £100,000; they sitive to containerisation than 
can then be transferred to stack- rail or sea modes. On the road, 
ing areas by straddle carriers container hauling has become a 
o reside loaders, and stacked. specialised field of operation, re- 
This calls for fork-lift trucks, luiring purpose built equipment 

and an integrated storage and to*™* “ d . for t U ? e 
documentation system. Reader <* ^e actoal containers. 

rail facilities must also be D..1I, j n i: lin „ r 

readily available, with the faci- «UlK delivery 

lilies to transfer the containers The use of containers has led 
to those methods of transport, to the growth of Inland Cl e ax- 
il is inevitable that should ance Depots. Bulk delivery 
Britain join the European ““be made to those by Freight- 
Economic Community there will Il “ e . r s* and . £ro “ 1 , er $, road 

be strong competition between vehicles equipped to handle con- 
the ports on the East coast of tuner* can take over. 

England. Competition is already Mechanical handling- plays an 
there as it is between the West ever increasing part at every 
Coast ports for the Irish trade stage in this from the giant 
while the larger ports in the gantry cranes at the docks to 
Clyde, at Liverpool, Tilbury and the fork lift trucks which are 
Southampton are looking for needed for the loading of the 
both short sea and deep sea containers on to lorries, 
business In the final stages the con- 

Ideally a container terminal, “fere “ the 'orries i must be | 
either at a port or inland, should unloaded. If it is one consign- 

be working 24 hours a day, ? en * f ™.| factory ’ , the pr ° b em 
and 365 daya a year. This >? simplified for m most m- 
applies to the. docks and to f^n«s *e container can be off^ 
guarded storage areas inland. oaded from the truck almost 

6 immediately. The prime mover 

Cfy-iruoP arpoc can return to base with an 

, empty container, establishing a 

In handling continuing cycle, 

areas, whether for inland tran- The principle applies t0 

sit or for dock to “Ian split loads- which would be 

ties, must be organised and have deUvered tQ warehouses# but 

the equipment to setec there again there must be the 

tainers accurately and Q y equipment to either off-load the 
either by large spraddle carr container quickly or for the Con- 
or fork-lift trucks. tainer t0 left behind. 

A spokesman fpr the Freight growth of contaitierisa- 

Transport Association said that ^- on w jjj inevitably bring almost 
one of the biggest problems fac- as a range of equipment 
ing the industry was turn-round ^ transport itself. There must 
times.. It was essential, he said, be ^ g^t gantry cranes at 
that companies cut handling the docks; special equipment for 
time to increase the revenue loading and unloading Jumbo- 
earning capability of vehicles, j^ts where the food or luggage 
This involves equipment The is container packed; for the 
choice of what type ..of equip- handling of containers on rail- 
ment is to he. used depends on ways; and finally, for the nandr 
not only the type of containers ling of containers on road) 
to .be dealt with, but also the vehicles. 


The NEW trade 

entrance 


to the Far East 


is through OCL’s front door 

Shortly these doors will swing back and a new way of sending exports to the 
Far East will be open to you. They are the doors of an OCL container and soon thousands 
of these, big, strong, damage-proof boxes will be on their way, first, to Japan and later to 

Singapore, Hong Kong and the rest of the Far East. ,. . , . i _ A W _ M1 

We'll bring the containers you need to your premises. When they re loaded, we 11 
transport them to our container terminal for loading onto our purpose built containerships. 

Then, at the other end of the line, well deliver the goods direct to your customer 
and the whole operation, takes place in the shortest possible time. 

But as well as security and speed, we give you simplicity; we can handle ail the 
paperwork and customs clearance problems for you if you wish. 

For further information contact your regional marketing 

•manager now. 

OVERSEAS CONTAINERS LIMITED, 

UK Marketing Headquarters, 17a-18 Bevis Marks, 

London, E.C.3. Telephone: 01-283 4242. 


the confainerway to the For East 


i 


i 

i 











French Railways 


An ever increasing number of 
tranacontainers arc being trans- 
ported through France by rail. The 
main points of entry and exit are 
the large sea ports, chiefly Lc 
Havre, Marseille and Dunkerque, 
the first two dealing essentially with 
deep eea trade, the last one with 
short sea traffic, mainly with the 
United Kingdom by means of the 
new container ship "Trans con- 
tainer 1" of the French National 
Railways. 

There are approximately 50 
stations in France which can 
handle 20 ft. transcontainers, 22 of 
which are equipped for the hand- 
Iingof30ft.and4pft.umu. 

For traffic within France a new 
type of service, known as "Con- 
tainer Express", was introduced in 
June 1969. This provides overnight 
transport of containers between 
seven of the Largest and economic- 
ally most active cities in the 
country: PARIS. BORDEAUX, 
LYON. MARSEILLE. METZ, 
STRASBOURG and TOULOUSE. 

For traffic with overseas countries 
the tariffs offered by the French 
Railways are particularly advan- 
tageous, with a flat race for each 
type of loadcd< container for any 
given distance regardless of weight 
and commodity, and wirh a low 
rare for the empty return of 
privately owned containers. 

B e t ter rates sdll can be obtained 
through the French Railways' con- 
tainer company, rhe "Compajpiie 
Nouvcllc ae " Cadres" i.C.N.C.), 
which, by means of conr.iiner 
groupage and a large volume of 
traffic, is able to reduce costs to a 


minimum and passes on the 
ravings thuo achieved to its custo- 
mers. The C.N.G. can arrange 
terminal operations and transport 
in France or give quotations foe 
traffic from the United Kingdom. 


traffic from the United Kingdom. 

The containerisation policy of 
the 'French Railways docs not 
restrict the development, of other 
services. This means in particular 
that the services traditionally 
offered to shippers will be main- 
tained. These include the traffic in 
ferry wagons from Dunkerque to 
Dover and Harwich which cany the 
majority of the fruit and vegetables 
moved by rail between Southern 
Europe and the United Kingdom. 


Via [he Newhavrn-Dicppe route, 
the traditional traffic in British Rail 
containers may in time be modified 
to suit new. requirements but the 
principle of a service for small 
containers by this route will be 
retained. 


On all their joint routes, the 
French Railways and British RaiL 
will continue to give the closest 
attention to the important roll-on/ 
rolloff 1 traffic which has in the last 
few years shown a remarkable rare 
of increase. An importanr part of 
this traffic is now carried across 
France, to the south of the country 
or to Italy, bv “Kangaroo" trains 
operated bv. "Novatrans" a piggy- 


back transport company closely 
associated with French Railways. 


associated with French Railways. 

For additional information on 
a If these services per in couch wirh 
French Railways Ltd., fFrcichc- 
Depr.l. 1 79 Piccadilly. London, 
W IV OBA. Telephone 01-493 1621. 
telex 2465 L. 


' The new roll-on/mli-off container shfp /, TRAN5CONTAINER. 1'* of the 
French Railways in service on the Harwich- Dunkerque route. 
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the complete maintenance 
. and repair services of * 
. - containers and trailers 

' Repcon have a Uoyds approved service.- ■■ 
cenlre at Liverpool and other bas'es at •* 
Leeds, Southamptcjn.Tilbury.Felixstowe. . 
Grangemouth, Manchester, Coatbridge and 
Greenock. They operateefficenl: mobile 
units throughout these areas. 


HEAD OfTlCE.RBK'.ON <UK) UUe.B FORTH STW-ET 
1 1 VEPFOOL L?0 8JL 7or Of- 1 -922 5 75 1/4 
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By JAMES McDONALD, Shipping. Correspondent 


In a period of high inflation 
no shipping company can expect 
a guaranteed return on its in- 
vestment in a new product, in 
this case containerisation of the 
major sea routes in terms of 
purpose-built ships and shore 
installations. All it can hope for 
is that the operating costs of an 
inter-modal method of transport 
will be less than under previous 
conventional methods, with 
lower labour costs offsetting 
higher capital investment. 

The present problem is that 
this switch-over from a labour 
intensive to capital intensive 
operation has occurred during a 
period when inflation in both 
capital costs and in labour costs 
is rampant Many of the sums 
done when British — and for that 
matter world — shipping decided 
to invest in containerisation 
have been destroyed by inflation 
cm the two fronts. 

But once the British shipping 
industry decided to go ahead 
there could have been no half- 
way poinL Part-containerisation 
and part-conventional cargo ship- 
ping on a major route would be 
a nonsense when the enormous 
investment in specialised ships, 
in containers, containerports and 
inland transport facilities is con- 
sidered. 

In this connection it is worth 
considering just how much the 
world shipping industry has in- 
vested in containerisation so far. 
On a world basis it is difficult 
to obtain a price but at the start 


of this year 52 purpose-built 
container ships totalling just 
over lm. deadweight tons were 
in operation and at the same 
time around 115 similar ships 
were on order, totalling around 
2.6m. tons. 

These ‘figures apply only to 
purpose-built containerships, 
excluding conversions. U.S.-flag 
ships continue to ■ dominate the 
scene with over lm. tons of 
cellular ships in operation, 
attributable mainly to Sea-Land’s 
large fleet of conversions. The 
UK can olaim to have more 
new purpose-built cellular ships 
in operation or on order than 
any other nation but Is still 
some way behind the U.S. in 
total container tonnage. 


Deep-sea trades 

Japan has overtaken West 
Germany in the containership 
tonnage field, occupying third 
place. 

In terms of new containership 
ventures it is probable that the 
British shipping industry has 
invested so far, in ships and 
containers already in operation, 
and in projected ventures about 
£350m. in deep-sea trades. The 
break-up in investment by 
British shipping in the trades 
can be looked at on the basis of 
purely British shipping con- 
sortia ; British shipping com- 
panies involved in international 
consortia; and U.K. shipping 


company “loners.” 

The purely British shipping 
container consortia - in the 
deep-sea trades are Overseas 
Containers and Associated Con- 
tainer Transportation — respec- 
tively OCL and ACT. The two 
consortia comprise the great 
bulk of major British shipping 
companies. OCL comprises the 
P and O group, Ocean Steam, 
British - and Commonwealth 
Shipping and Furness Withy. 
ACT .includes most of the 
remaining large names in UK 
shipping — Cunard, EUennan 
Line, Ben Line, Blue Star Line 
(part of the Vestey interests) 
and Harrison Line. 

In containerisation of the 
Australian and Far East Trades 
OCL and ACT together have 
invested approaching £200m. 
Around £80m. has been put 
into the Australian trade and 
possibly, as inflation takes its 
course, over £100m. in the Far 
East trade. 

After the compIetely-British 
container consortia come the 
international container con- 
sortia in which U.K shipping 
lines have an interest These 
include the Atlantic Container 
Line, where Cunard is the 
British partner with Continental 
interests operating in the highly 
competitive Atlantic trades; and 
Dart Line, with Bristol City 
Line as the U.K member in a 
European and Canadian consor- 
tium. 

Atlantic Container Line 
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An Overseas Containers 


operates a fleet of 10 roll-on, 
roll-off, lift-on, lift-off container- 
ships between 11 European and 
North American east coast 
ports. The members, apart 
from Cunard, are Compagnie 
Generate Transatlantique, Hol- 
land America Line, Swedish 
American Line, Transatlantic 
Steamship Company (Sweden) 
and Wall emus Line (Sweden). 
The investment by the consortia 
in the ships, containers and 
rolling stock has been estimated 
at about U.S.$200m. (£80m.), 
with Cunard having a 20 per 
cent share in the company and 


Growth of inland 


vessel pictured in the Dover Strait - 1 ::^- 

owning two of the ships. : ‘ - Manchester Liners lias, a high ; -a 
D art - Containerline — the reputation for the quality, and. 
second international consortia style of its containerships on the 
with a UK. member, Bristol transatlantic- Three purpose* V X. 
City Line— has as . its other built vessels of about 12,000-tdns ' 
members Compagnie Mmitime ^ steady in service, < 
Beige, of Belgium, and Clarke - - - f» 

Traffic Services, of Canada, costing together about £l2m,, 
This consortium is operating apd operating between Manche®- . j/ • 

three large 33,000-ton. cellular ter and Montreal. Last July the r 
ships on the Atlantic. The over- company. placed orders for. two . 
all cost of the Investment by the more si mi l ar ships* worth to- ■ .... 
three lines is in the region of. feether -about ^ lpm.. complete .■/ 
£25m„ including container-sets with containers, for delivery . in ’ 
and the ships, each costing. 1975. In addition the company, 
about £6.3m in August, placed a £4.5m. order 

In the British deep-see *2^ 

ttinership field only ^ wo com- vdSeb ^onTrajS* S J -' 

pemes have been willing to be cinte^r terminal^ : 

loners and to operate outsLde 

consortia. These are Manchester "'V'-'il - ” 

Liners, part of the Furness . . Fimtens CTOSSed 

"U/itVi IT orniin and PD fihinc a ” & ■ :.i .!• 


: ; P i! 


clearance depots 


By RAY DAFTER 


In the spring of next year a 
new £JL4m. inland dearance 
depot is scheduled to become 
operational at Barking, London, 
while at Stratford, vast new 
sheds and facilities being pro- 
vided at the London (East) XCD 
at a cost of £1.5m. is to be 
phased into operation during 
the first half of this year. 

These two depots are not 
designed to handle traffic pass- 
ing through the nearby Port of 
London, as one might at first 
assume — London (East) does 
handle some traffic for London 
and Tilbury, however— but they 
will be heavily geared to 
handling containers in the Far 
East service, based on the port 
of Southampton. 

The depots and the ten or 
so other “ inland ports ” are 
part of an inland distribution 
system with which the UK is 
leading the world. 


Great bulk 


V- •* 


The distribution chain covers 
rail, road, sea and even air 
distribution with a growing 
number of container-packing 
and unloading centres (group- 
age depots) hacking up the 
work of the full ICDs. 

Container operators, aware 
that most of the delays to 
freight have occurred, and to 
to some extent still are occur- 
ring. at the sea ports and at 
the various transfer points in- 
land, are striving to smooth over 
these cracks in the system. 

Hence the growth of customs- 
served ICDs, designed to mini- 
mise the time containers spend 


in the ports and to provide a 
swifter transfer for cargoes be- 
tween ship and road/raiL 
carriers. 

The British Rail-National 
Freight Corporation subsidiary, 
Freightliners, has played a 
prime part in the development 
of inland container distribution. 
The Far East service demon- 
strates just how far progress 
has been made. 

Earlier this year contracts be- 
lieved to be worth between 
£20m. and £30m. were signed 
for the transport by rail of well 
over 100,000 containers a year 
for the nest 10 years to and 
from Southampton. 

These contracts provided for 
the running of six container 
trains each way every weekday, 
exclusively for Overseas Con- 
tainers and Ben Line Containers 
(part of Associated Container 
Transportation), the two UK 
consortia involved in the Far 
East container service. 

The trains will connect the 
Southampton terminal (with its 
associated Freightliners base) 
with ICDs at Birmingham. Glas- 
gow, Leeds. Liverpool, London 
and Manchester. 

Since the first Freighttiner 
service was introduced between 
London and Glasgow in Novem- 
ber 1965, the network and 
capacity of the service has 
grown steadily. There are cur- 
rently some 150 services carry- 
ing about 11,000 containers a 
week. 

In July British Rail announced 
another innovation concerning 
container transport operations. 


It has agreed to lease 150 
Freightliner wagons from Hill 
Samuel Leasing Company for 
use in the Far East container 
trade. The wagons are being 
built for Hill Samuel by British 
Rail Engineering, a wholly- 
owned subsidiary of the BR 
Board. 


High reputation 


The operation of road haulage 
fleets has also been influenced 
by the growth of ICDs and 
groupage depots. Long and 
costly delays at seaports have 
for many years frustrated the 
operations (and economics) of 
hauliers although, to be fair, 
the situation has improved a 
great deal with the introduction 
of lorry booking schemes in 
Britain^ major ports. 

Nevertheless inland ports, as 
a product of the past few years, 
have been designed specifically 
with speedy distribution in 
mind: hence the accompanying 
rail facilities, good mad access 
and modern loading bays. 

In essence the ICDs are tailor- 
made for integrated transport 
working, their lay-out (unlike 
that of too many dock systems) 
allowing vehicles to enter and 
leave speedily. 

It has facilities for “ breaking- 
down” container loads into in- 
dividual lots for distribution to 
the wholesalers, manufacturers 
and retailers for instance. 

The present ICDs, like the 
one under construction at Bark- 
ing, are in the main owned and 
operated by broadly based con- 
sortia. comprising — most likely 
— container operators, shipping 


lines, public bodies and, in some 
cases, port authorities. 

Private companies are now 
able to apply for Customs and 
Excise permission for their own 
depots which could lead to a 
growth of small, perhaps 
specialised, terminals. 

There will always be certain 
provisos, however. First, the 
projected traffic must be large 
enough to warrant the establish- 
ment of Customs facilities. 
Secondly, the depot must be 
designed to speed, rather than 
hinder, inland distribution. 

ICDs grew up largely because 
of the bottlenecks at existing 
ports. These new terminals 
have little merit if they too 
become the centres of cargo 
congestion. 

It must be stressed, however, 
that depots are working to stave 
off this situation. Like ports 
they are generally operating 
vehicle ■ pro-bonking schemes. 
Such schemes have been parti- 
cularly successful ar Glasgow 
and Leeds where 80-90 per cent, 
of the vehicles calling are pre- 
bnnked. 

The labour force have shown 
they have a flexible attitude 
towards cargo handling in the 
inland depots. But there are 
indications that port labour is 
to be used in some of these 
terminals, particularly those 
adjacent to existing dock 
systems. 

It is to he hoped that any 
change in the labour situation 
will not detrimentally affect the 
aims and purpose of clearance 
depots: an efficient and speedy 
transfer of goods. 


Liners, part or the Furness Fingers CTOSSed - ' 

Withy group, and CP Ships, a ' 

member of Canadian Pacific. With no i mm ediate returns - - - - 
Both are ■ operating their ships from this, investment British and 
in the most highly competitive world shipping — expecting as - 
containership area— the North .tu?yi industrialist would .in-tpv 
Atlantic — against competition day's conditions a return, of at ; 
from international consortia least 15 per cent, on capital— m-v. : 
and U.S. lines. ..keeping its fingers (mossed aboijtC?^' Q 

CP Ships has three purpose- the future. . ' . . ' £ 

built 16,000 deadweight ton In some of the highly coin- 1 
vessels costing together about petitive trades, particularly Ihe 
£8.5m. without their containers, transatlantic and possibly the 
They are all in service and Far Ea str it may. be that only ^ 
operate from Tilbury, Rotter- the consortia may survive the ’- - :i 
dam and Wolfe's Cove, Quebec, battle. The trend, a number of 4 
offering a weekly service. An- shipowners believe; is towards 
other CP Ships service is oper- even more grouping of resources ' i~j 
ated from Liverpool and, Clyde-, —from national - into interna--.,: fr 
port in conjunction with Head- tiorial consortia. 1 Perhaps, a new -0. 
Donaldson Line, using “ fitst name for a shipping conference. .sj.i“ 
generation ” converted ' con- Certainly.the survivors will have f, y ' 
tainerships. -to agree, on a share of the trade::, ■:.*£ 
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V. appri 


A container tank using the tank itself as. a 
main stress member which test results, under 
both Departments of Trade and Industry and 
Uoyds, has proved to be unusually strong yet 
giving a remarkably low tare weight - . 
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CONTAINERS AND PRESSlDRE 
VESSELS LIMI TED : 

CLONES Clones 90 and. 101 IRELAND;, 
also in UJL at Crawley 26762 
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' expected - . to "be Uolyijead lias been delayed for 

some^^tlKtfpre.Tbe zaoaey put over a year by the Menai bridge 
fefe- Bstona-s. 1 fwightimrir set- -fire of.May,, 1970— and looks like 
wqifc-:.pega»<fo /jpay. Npy.wjth being, delayed for a few more 
the ; 5 hRo ^^year of operation moates. yet— and the Far East 
.almost pjjapleted; the develop?- container service from 
ment pbase-csnbe regarded ^ Southampton is not due to begin 
■nearbrvOtf^ * If Fr^htiroer,^ un tl) December. - 

w&SS-^SPS "P 1 * 1 **.? 16 The arrival <rf these two ser- 

^*air need for 
rS efficient - inland container dis- 

facilities, should add 
ro?i considerably to .Freightliner 

"traffic. Five- more direct 
^ishtliner ' services to and 
Srom Holyhead ;are planned— to 
*****> Manchester, liverpool, 
**** * Sheffield . and .Nottingham— 
r^W D[ 13- wMe the plans' agreed with the 
OCL/ACT consortium for the 

jjSftSSSiS' ' SiS SSS, ; j Far East container service in- 
fell /profitability in dude, sue round-trip trains a day 

~~~ ;ax£ j: - to and from Southampton on sir 
Hndr^StuSy^j? ‘ days a week « the construction of 

JjfJriSaPSS* *S? w«2 tw° new Freightliner depots, 

interestim* turnover -of £€L4m. ’ ^ dS^inent as? 

Last yeaxy;wito,- the number ot;J^S-5!lS?JtSSSiS ” d ' 
coptaflieTs : • carried readiing j“ rt d -^ on ^ ai er ^ a ^‘ ' 
480,000, ;.as. : against -less -than . vrogresme build-up of 
300,00ft-: in 1968 -«id a - hare iaJ>y no means the only 

27,000 in. 1966 {the first full reason why the freightliner corn- 
year of operation), turnover pew is now on the point of be- 
- ^ rose to £14.6m. and the loss be- coming fully profitable. 

- : *■: fore interest was cut to ' The concept of containerisa- 

£837:000. This year the number tion ' ms not ltseU new * con- 

of containers was expected to tainers were used in large 

. ' -- 1 ^ approach the 600,000 mark and numbers on the railways over 40 
. ‘ 2"> a profit, before interest charges • y**w *S° and they can be traced 

' i of some £l-l}nx.. has been fore- back one form or another to 

* - - - cast H this target is achieved, the earliest railway days. What 

■ . : ; - ,V $ despite the traffic recession, it was ■ new- was the idea of 

■ ; should be enough to- eover. in- . marshalli n g container traffic 

,.r . i: -’-'fe'terest payments. into full train loads, creating 

. r K,, w . , purpose-built road/rail termi- 

“. Principal role nals and installing special 

~ This progress has . been, equipment to handle container 
' : ^ achieved, it. should be noted, loading . and unloading, and 
- . : : -t before' the fuU development of running specialised container 

J : : ' - maritime traffic, which is now trains between these terminals 
- . . , " seen , as the principal role for .to e regular timetable and at a 

'■ se the freightliner service True, high speed. 

: - zrz ^ business -'has increased at a In this way rail could more 
* ' -^‘T^ rapid rate on the short-sea readily exploit its inherent ad- 

routes to the. Continent and, vantages— its ability to handle 
f jn-Tfrc rrr j after t ^ 3e hiitial setback, on the large quantities . of traffic 
s *- irosjai Australian services from Til- r^iably and quickly on the prin- 
". psbuiy. But the start of the full oipal national arterial routes. 

• container service from But like all new developments. 



Specially designed flat-decked wagons which are permanently coupled 
being used by Freightliners. 
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•it bad in it elements of an 
experiment. Lessons had to be 
learned in practice and mistakes 
were to be expected— in equip- 
ment as well as in operating and 
commercial policies. 

Proved viable 

• These are all in process of 
being tackled. For example, 
some services which have not 
proved viable and which have 
shown little sign of significant 
development have been with- 
drawn. With terminal costs 
accounting for a high proportion 
of total costs— -often far more 
than the trunk rail haul — load 
factors have to be high for a 
service to be viable. And high 
load factors mean a good 
balance between the traffic in 
each direction. Capacity work- 
ing in one direction is of little 
avail, for instance, if the 
return load is so minimal that 
the combined service operates 
at well under 75 per cent 


capacity— which in many cases 
is about the level needed for 
viability. 

Likewise, a much more selec- 
tive approach is now made to 
pricing and special efforts have 
been made to ascertain, and 
keep a close check on, the costs 
of operation on each route. For 
this purpose. British Rail has 
agreed to make its charge for 
the trunk haul — which last year 
accounted for just over a third 
of total freightliner costs — on a 
route-by-route basis. With full 
route accounts available on a 
regular basis, the commercial 
possibilities of each route aDd 
service can be fully assessed. 

This last development in par- 
ticular could be regarded as one 
of the benefits to have flowed 
from the 1968 decision to trans- 
fer a controlling 51 per cent, 
interest in the Freightliner com- 
pany to the National Freight 
Corporation. It would be wrong 
— very wwng — to assume that 
marketing had previously 
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efrigerated transport 


b? ray d after 



: jwhUe the' Europfr-Far East 

■ '*■ s container service will be heavily 
• • rngaged ' in- carrying manufac- 
’ tjired goods-- “ It is like; having 

Birmingham at both ends,** one 
toipowner recently told me— 
ihere will neverthelss be an im- 
5*23^3 portent role for.: refrigerated 
cargo- facilities. . : 

^. %j ; Although the number of re- 
Vjtj 'frigerated containers, collo- 
p -quially called “ reef ers." may be 
F quite small- in relation to the 
£ total complement of boxes on 
lie very, large ships to be em- 
ployed in the service, the list 
of commodities requiring such 
specialised equipment is longer 
than perhaps .at. first appre- 
dated. .. • 


These have the advantages of 
individuality— the boxes can be 
run. at differing temperatures to 
suit the large variety of goods — 
and flexibility. The boxes can 
continue to operate with their 
self-refrigeration units during 
port storage and inland distribu- 
tion. 
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The annual statement of :the 
Trades of the U.K. lists' among 
the potential Imports which may 
need refrigerated, ^facilities: 
frozen meat and fish 1 - of various 
descriptions, prawns and other 
Crustacea, dairy produce, frozen 
eggs and fresh Intit. 

Exports could include cakes, 
biscuits, fruit and vegetables, 
eggs (fresh or dried) and choco- 
late and other confectionery 
products. . 

-The “reefers™ which -will be 
used in the Far East service will 
be self-refrigeration units, 
already commonplace : on ships 
with limited' freezing, chilling 
an d cooling requirements. 


Test chamber 

The boxes will be carried, on 
the deck of the container ships; 
stowing them below decks would 
create heat from the refrigera- 
tion units. I can well remember 
sweltering in a test chamber at 
the Shipowners Refrigerated 
Cargo Research' . Association 
laboratories in Cambridge where 
such a “ reefer” was operating 
in a temperature well above 
100 degrees F.. 

. • On a service where a large 
degree of refrigeration • is essen- 
tial, shipowners; have found it 
more economic to have a large 
number of boxes connected to 
a central refrigeration unit 
Apart from the economic factor 
a large number of individual 
units would present generated 
heat and maintenance problems. 

A centralised system has been 
used in' the ships in the Europe- 
Australia . service and tee 
Australia New Zealand - East 
Coast : of- America -run, for 
example. Plans were also afoot 
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^^^Moving freight is notthe problem . 
in modem containerisation. Finding the container ■ 
organisation whfch is flexible enough; sophisticated enough, 
commonsensicai and experienced enough to dovetail with 
your operation often is. Send for the document that 
asks and answers the right questions on intermodal freight 
transportforthe UK, Itelandand Western Europe.- 
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to provide such a system in the 
ships for the New Zealand con- 
tainer service. 

There seems to be little doubt 
that tee New Zealand trade will 
be containerised sooner or later 
and when this comes about it 
is almost certain that a cen- 
tralised refrigeration • system 
will be employed. 

Operators who use this 
method are still faced with one 
major problem, however: how 
tc keep tee container contents 
cold when the boxes are away 
from the mother ship’s power 
unit, for example during inland 
transit or on tee quay. 

Some container terminals, 
such as the one handling the 
Australian service at Tilbury, 
London, have refrigeration units 
to which containers can be 
coupled. Another such unit was 
being planned for Southampton, 
I understand, and is the likely 
terminal for tee New Zealand 
service. 

Where such units are not 
available, however, shipowners, 
transport companies and 
shippers must rely on individual 
“ clip-on ” units. These include 
mechanical cold air units and a 
more compact nitrogen system. 
While the first of these has rela- 
tively high capital costs and low 
running costs the latter has 
lower capital costs but higher 
running costs. 

At the moment liquid nitro- 
gen is fed under thermostatic 
control into the container by 
way of tee spray pipe. Interest 
in the possibility of using liquid 
nitrogen as a refrigerant for 
terminal operations has led to 
investigations at Cambridge in- 
to the use of timed pulses of 
injected nitrogen so avoiding 
the necessity of a .thermostat 
bulb in each container. 


Closer control 

Improved refrigeration units 
which can give greater flexibil- 
ity and a closer control of 
temperature may well prompt 
growth in several long-distance 
trades which might otherwise 
have been impossible. 

An indication of the degree of 
controlled temperature re- 
quired is illustrated by the TJ.S. 
Department of Agriculture's 
regulations concerning fruit im- ( 
ports from Australia. 

The Department insists that 
the fruit must spend a 14-day 
quarantine period at a tempera- 
ture of under 33 degrees ¥ as 
a safeguard against the Queens- 
land Fruit Fly. This means that 
the carrier is faced with provid- 
ing a controlled temperature 
between 29 degrees F. and 33 
degrees F, to ensure that the 
fruit is not frozen. 

Another interesting develop- 
ment arising from improved 
refrigeration facilities has been 
the cargoes of Australian chilled 
beef which have been arriving 
in the U.K 

.Earlier this year, in the early 
hours of the morning, a small 
consignment of prime beef, 
boned and vacuum packed, was 


put on display in London’s 
Smithfield Market with ail the 
ballyhoo of an official reception 
and Press and television 
coverage. 

This was an experimental 
consignment brought from Aus- 
tralia to see whether the beef 
could withstand the long 
journey in perfect condition. 
It could. 

last month a larger consign- 
ment arrived at Smithfield and 
again was put on display In 
perfect condition. The Austral- 
ians seem satisfied that they can 
now export in quantity this 
high-grade chilled beef along 
with the large amounts of 
frozen meat already sent to 
Britain. 


Regular series 

Mr. Gary Teys, export man- 
ager of a Brisbane meat com- 
pany, travelled to London to 
see the meat put on display. 
Although confident that the 
meat would reach England in 
excellent condition, even he was 
impressed with the way it had 


travelled, he commented. 

*• We now see this as the first 
of what we hope will become a 
regular - series of shipments, 
similar to those that we have 
been making to Japan for some 
time.” 

Experimentation, research, 
development and reappraisal 
work continue into refrigerated 
cargo. But the story I like best 
concerns the representative of 
a cleaning company who turned 
up at one of the container con- 
sortia and offered to demon- 
strate bis wonder product 

At his insistence, tee refriger- 
ated container was plastered 
with blood, paint, oil — in fact, 
virtually everything the testing 
Team could lay its hands on. 
The cleaning preparation was 
then applied. 

Like the washing powder 
television commercials the 
assembled knot of people waited 
with interest but at the 
appointed hour nothing had 
happened. 

It took several days before 
the team bad scrubbed the in- 
side of that “ reefer " clean. AH 
in the name of development 
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received too little attention. But 
partial “hiving-off” has cer- 
tainly led to the creation of a 
strong market-orientated set-up. 

Even so, the Freightliner 
service is clearly an area where 
this country is well ahead of the 
rest of Western Europe. The 
progress of Intercontainer, the 
joint company formed by 18 
railway administrations, has 
been very slow, largely because 
some of the bigger Continental 
railways have been far less 
ready than British Rail to adapt 
their traditional tariff structures 
and their traditional operating 
methods so as to allow special 
rail container services to attain 
their potential. With some 140 
daily services now being run 
on 65 routes between over a 
score of terminals in all the 
principal ports and industrial 
centres, the freightliner network 
in this country is more than 
ready for the coming upsurge in 
maritime container traffic. 


Freighting exports 
to N. America or the 
Far East? 

this could be your lucky number! 

SEVEN types of container are offered by the United States Lines. 
Capable of handling most types of freight — from the most fragile to die 
most robust. One is certain to be right for your freight. Every 
SEVEN days a vessel sails from Felixstowe — in addition to frequent 
sailings from Liverpool, Dublin and Greenock. A unique spread of 
home ports designed to cut your road haulage costs. SEVEN European 
ports — Felixstowe, Liverpool, Greenock, Rotterdam, Havre, Hamburg 
and Dublin are regularly served by U.S. Lines vessels. We go 
further to serve you better. Our fully containerised Tri-Continent 
. service links Europe with New York, Baltimore, Norfolk, Los Angeles, 

San Francisco, Honolulu, *Hong 
Kong, Kobe and Yokohama — with 
connecting services to * Manila, 
•Keelung, *Kaohsiung, *Pusan, 

•Inchon, Moji, Nagoya, Okinawa, 

Shimizu and Tokyo. *40 ft. con- 
tainers only. United States Lines 
offers exporters a through-service 
to the Far East. Door to door, 
centre to centre, port to port — 
with bills of lading right through 
to final port of discharge. 

The choice of SEVEN is yours : — 

□ 40 ft. Hi-Cube Dry Cargo, 

□ 40 ft. Standard Dry Cargo, 

□ 40 ft. Temperature Controlled, 

□ 40 ft. Open Top Loading, 

□ 40 ft. Half High Open Top, 

□ 40 ft. Tank (6,000 gallons), 

□ 20 ft. Dry Cargo. You choose — 

don’t rely on luck — be sure with 

United States Lines 

A folly containerised service . . . right across tlie northern hemisphere 



London: 1 10 Bisbomgute, E-da. 
Tel : 01-493 *424- Tele* : 887357. 

Felixstowei 03943-5541- 
Telex: 98459. 

Liverpool: 051-327 1931 
Telex: 63288. 


Glasgow: 041-248 2929. Telex: 772x9. 
Manchester: 061-832 3848. 

Dublin: 775455 
Telex: 20275115. 

Birmingham: 021-643 434X 
Telex: 33157. 


Belfast: 0232 25458 
Telex: 74364 . 
BrutoL- 0272 26375 
Telex: 44235. 



From UK direct • non-stop • FCL & LCL • all destinations 

ITALY every 1 4 days from Garston. 

PORTUGAL every 9 days from London 
■ ■ MUM B«x every 5 days from Liverpool 

ISRAEL every 1 2 days from Liverpool and London 

'(Liverpool - Joint service with Zjm and MHL London - Joint service with 
2m and Prince Line) dTr 

L1V ERPOOL: Twer Bui1ding.^lB9 380. Tel: 051-238 9BS9. Tain: 82214/817373. 4 k 

MANCHESTER; n Albert Sauna. M2 6H0. Tal: 081-834 3589/S913. j \ 

GLASGOW: 75 Bathvwll L Straw. CJ. Tel: 041248 3M1. Tain: 77ISJ. j \r 

LONDON : 12-20 Caaiamh Swat. EC3A 7EX. Tal: 01-283 4311. 

Tala*’. 884771/2. 
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OaesHfed Exhibits 
' Containers aod 
swingllfts ' 

Modules, ' 

Flarand Box Pallets - 

Container hardware 
end accessories/ ' 
ancillary equipment 

Container, unit load 
arid pallet foderrig 
and securing equipment 

Container handKng \ 
equipment 

Container and vehicle 
maintenance, cleaning • 
arid repair equipment 

Container and unit toad . 
handiteg equipment 


Parts and accessories 
tor container and unit . 
load handling . 
equipment 

Container and toad - 
transfer systems 

Vehicles 

VeWcfeparteaiid 

accessories 

Shed and ramp 
equipment 

Cargo securing - 

Organisation 

Distribution 

Information 

Services-- . 
Conference . , 
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INTERTRAFFIC *72 wffl 
afford the transport 
world and all those 
connected with tiffs 
field a unique 
opportunity to expand • 
ihelrexfetlng 
knowledge and to 

obtain economically 

significant answers 
to the unresolved 
problems concerning 
the development of 
integrate* transport 
systems. 




™ '• _ ",5. - ^ .> .. _ . 

Information; \/ ,/i Hamburg Messe . %. TeL.351251 
INTERTRAFFfC'72 b 2000Hamburg^36 : Telex 212 609 ^ 
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United Kingdom enquiries may be addressed to the UK represents ti ves: 

EXHIBITIONS & TRADE FAIRS INTERNATIONAL LTD. 

10 Clifford Street, London W1X 2AQ. Telephone: 01-734 0511 
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In this case 
handles get delivered 
right to the door 


A Pengco-York trailer with a 30-foot long container. 


Difficult 
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for road hauliers 






By ROGER FAIR WEATHER, Assistant Editor, Freight Mhdagement'f -Jiff 




Door furniture is just one example 
of hundreds of products which benefit , 
from distribution by Freightliner. i 

When your products have to get A 
to their destination quickly, safely and jm 
without the interruption and cost of Jp 
intermediate handling operations - 
you need FreightUner. ijk.r; 

You can move almost & ^ 

anything, anywhere by Freightliner M R 
in a single, sealed container which 
does the journey door-to-door. 


Freightliner speeds the flow of 
goods through the pipeline, and the 
flow of money back to the producer - 
with less in the warehouse there’s 
more in the bank. 

You can find out more about 


The development of con- In the U.K, there are two from the destination, port coolcL economic v . limit ; prc 
talnerisation has meant that main reasons why road trans- be made with an overseas agent that future legislation 


y jdmg ii- 


road haulage operators have port continues to prove attrac- or subsidiary company based at not > prohibit such movem&itt^^ : v 
been faced with the decision tlve. First, it is a question of or near the port. Alternatively, The preference. / for 1 minimro^>--;; : 


Freightliner services by contacting: 

Freightliners Limited 


43 Cardington St. London NWi 2LR 
Tel: 01-3879400 Ext 32S4. 


Things travel better by Freightliner 


on whether to change their economics related to geography, continental rail transport could handling and. -close eontrot.rus^-i;: ~ 
vehicles to the specialised types By far the majority of container be used for final deUvery.fAK gOo'ds ihzpiz^qut'tiie/tran^^/^;; ' 
which are designed for con- movements to and from ports though this is stitithe preferred possibly stronger now thKiHc^,^— 
tainer carriage. are within the 150-mile econo- method, for some; operators, any time iiii. the pa,st and ■ 

On the face of it, this seems mic limit. Thus, there is -tire there ’now- appears.-.' to be : : a particularly favours toad ; 

a clear-cut decision and a rather feeling that despite any mar- pattern, emerging which shows- port A • current • 

obvious step in view of the in- ginal cost advantages and the two distinct types of operator." rertrictiononthe carriage^?/- - 

creasing use of containers and possibility of increased speed ; containers by \ road cyine : 

the consequent need to trans- which may be offered by the \Ylclc HCtwofk • - head earlier •this, year wr^y*-- .. 
port* them to and from ports. Freightliner network, road. . : . ; . -road .liaulieis hoped that r 

In practice, however, the choice transport provides an opera: First there is the container- Tna-inTnuyVi ' . gross weight W*’ - - 
has not been so straightforward tional versatility. Secondly, operator who contracts to; move. vehicles WO aj d Be • 

since the overland movement of there is still a prejudice against goods in containers hut chooses , ^ present .32 tons to Sk* 

containers has yet to settle into rail transport dating back to the the method of transport which 

distinct patterns of operation. immediate post-war era when is considered most suitable for • . •- 

the railways were not noted for a particular destination amdiny .A-.gr.eat aeM.-ofipublicity ftri't - ' 
Roll on /roll off the efficient handling of freight, accordance with its overseas tie- ^ against such a ctoiige' wag^ : “ - 
. ■ Although the success of the ups.' Genearany speaking, 1hese : f^Upired . by tire T derision 

For the international hauliers Freightliner system has gone are run by the larger oiganisa- to _- increase the iimit, - - r 

operating from the U.K to a j 0 ng way towards overcoming tions which have a. wide network : remains a: matter conJectEffa^F 7 ' •«' 

Europe, the dwision has been this, resistance to change is still of overseas agencies 1 .. or subk. whether- the; decision was- madefr^’- 

particularly difficult, although evident. si diaries and which, can provide for the right reasons* * r 

it would appear that some form With specific regard ■ to the necessary degree of control ;tyaa a great -deal or'emotional^' ■■ ■■ \ 
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operations would be gradually ferry « opposed to a cellular terminal and vice versa. • . 'mable 

routes would all be converted SrterialiseT T^loes ™ ^*5 Z& is Vtiie wS«? SSf .***** regula- W;*- * ttf * 

in due course, leaving the road mean that there has necessarily fo^Snv 

transport operator to compete been a contraction in the extent th n • : ./i ^ uisr. and }?:j 

with the railways in providing 0 f container usage for cross- • • AH types .'-V ^ - c rarzo rofi 

onlv rnstnmpr-to-r»nrt and nnrt- w ;♦ operators are now largely ignor- *17^ Pr^iy ^ 
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only curtomer-to-port and por^ Channei routesT but it does pro- ^ re lar S e b r tgnor; . ; . . / = 

tOKrustomer transport. vide confirmation that there is 

If this were to be the case. a demand- for both types of “ e closed van or tdt vehicle, ^at.if and. when Britain joins; 
the structure of the transport operation. Such operators are particularly the European Economic. Corn- 

industry would have undergone common on the Continent, .mtnuty the limit; will bn raised, 

even more of a change than has Onivnrfi frnncit where such vehicles are pre-- to 38 tons, which is-the operat- 
in fact happened. Despite the uaxuti. f erred for their versatility. TUt ing .maximum -of- several .Eurth.^ 

now accepted principle that rail Several of the major British topped vehicles are especially /nean couritriesL Aithn ijgh 

transit of containers for dis- operators tended, at one time, popular because of their ability r a step- would, help '.the - TBBid ' 

tances of 150 miles and over is to replace their vehicles with to be loaded from- the side, end transport indurtry in ife- coc- 

more economic than an all-road containers and container-carry- or top as the type of load tainer operations, - the main 

transit, road transport operators ing semi-trailers. This enabled dictates. advantage would be to -carriers' 


•nits 






I in the U.K. and in Europe have them to use either the cross Container, transits by' road, operating -economics . and, ^ 

been able to command a con- Channel container vessels or the will undoubtedly continue, such, would be ? applip«hl«> 


»• 




siderable share of the overland roll-on/roil-off ferries. In the however, even for distances ■ types of frpjgii t, 
operational market former instance, onward transit over the accepted- 150-mile-, tajnerised or not, = v 
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Large variety of 
specialised units 
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ACL’s new'No WaHing'sign 
speeds your exports. 


By MICHAEL CASSELL 


Waiting for imports is one sort of waiting game your US 
customers won't play. Especially when they're kept from the 
goods they can see on the quayside by the non-arrival of their 
Bill of Lading. 

So ACL have developed a new 'No Waiting' system. It's called 
Data -freight. 

The simple fact is - though ACL were the first to recognise it - 
:hat modern communications make Bills of Lading un- 
necessary. The Datafreight system makes full use of port to 


port and computer to computer communication links. Data- 
freight reduces ail the formalities of paper work to an absolute 
minimum. The net result is thaT your customers get their goods 
out of the docks, through the customs and on the road simply 
on their own personal identification. 

There’s no room here for details of how it works. For further 
information, ask your nearest ACL agent. He’ll show you how, 
thanks to ACL's Datafreight system, paperwork has caught up 
with the computer age to get exports moving faster. 



CUNARD BROCKLEBANK I 


General Apertts CUNARO-9ROCKLEBANK LIMITED 

Lrarpoof L 3 1 DY TcJ. 051-227 30 M Tel er 62343/4 

London 01-480 765 ? Telex SS 78 S 4 & 387 S 85 • Bradford 0274.27134 

Birmingham 021 -236 6745 ■ Bristol 0273-293341 • Somhampwn 0703 - 29933 Trtex 47 S 38 

Agents EigJand & CO- Ltd.. MiddtafcfWjgh 0642-43637 Tc<«x 5 S 488 

Anchor Uno Ltd, G'fegdw 041 -221 9 S 09 Tolc» 77594 

Unfa Whhing & Todford Lid. Belfast 0232-24455/S 

Irish Shipping LhL, Agency Qhr„ Curran Ho* 11 Beat Sl» Dubhh 2. 7B2277 Tttax 6279. 


The question regularly asked 
but which no-one can apparently 
answer is “ How many con- 
tainers are currently in use 
throughout the world?" The 
experts have suggested figures 
ranging from 100.000 to 500.000 
and predicted several dates in 
the near future for the reaching 
of the lm. mark, but all these 
remain estimates. * 

In the absence of any central 
agency to deal with container 
registrations on a world-wide 
scale, or even on a national 
basis, the question looks certain 
to remain unanswered for some 
time to come, much to the frus- 
tration of governments, port 
authorities and transport organ- 
isations contemplating expan- 
sion. 

But if the actual number in 
use must remain the subject of 
continuing controversy, -the 
effect of containerisation on in- 
ternational trade in the last 15 
years— 5 years in the case of 


the UJK. — Is undisputed. It is 
thought that at least £200 m. has 
so far been invested in a range 
of container types which has 
rapidly expanded to provide a 
large variety of specialised 
units designed to meet almost 
every need imaginable. 


Basic range 

As containerisation becomes 
Increasingly accepted as a 
standard form of goods trans- 
portation, further development 
work is needed to adapt to the 
variety of cargoes demanding 
transport, but it would now 
appear that the basic range of 
models being produced by manu- 
facturers is unlikely to expand 
much further in the future, 
although there remains scope 
for minor modification and re-, 
flnement 

With such a potential for 
diversification, the need .. -for 
internationally accepted dlmei^ 


sonal standards has, increased tional ■ sizes. - hbw - 

and in this respect th& Iriteraa--ever;. been- some -departiire from 
tional Standards OrgaHiaatio.n^B ■•official- width' 'and height 1 
has done a great .deal of valu^ lecommehdatimis: .• 
able work Containers are made T t ™ . 

to change hands continubnitiy ;Sa yy 

EnSS ' Md ; - ! wy«g®Ss^SS : ^ 

Happily.' it . seems !. 
number of official and 

standards has been well con- modffied -and'.adantetL"- to ttta- 
theoretical .opportunities . for contahnerisatinn ■ W 

™S er f wrte ? ■* a*. ttSSSfSiSSSSS-- 

majority of operators seem cob- tlon mode:: — T- ■ 

tent to limit activities'. to airela- 
lively, compact ra nge,-; . ‘ ! ~y ‘- ' 

. Length modules, agreed ori an'. 4 ' 
international basis several- r ;i .T(wiay,’ ; ‘ ihe 
ago, have; been largely adhered. ‘Open. yM. ffieC 
to and 'with; oidy 

tious the lO-feet, ^d-feet aWeet’tion* systemslSo^ 
and.' 40-feet wits; have -b«an 'Toad: and. ’ " 

accepted as the standard. cpcra- - J : 
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By MICHAEL DONNE: 


■V 


feQ ,-. - The "cnnerit woi^d-wide slack- 
Saji » -«olhg ia the - rate o £ : air "pas- 
; .seager . growth; -;haS:'.‘ been 
: -.-.paralleled . lit the.'iir ! fright 
vroarket. Whereas- in r the perrod 
from 1964vtx> 4069 the average 
annuai-.^rate-I^of .freight ton- 
^ometrtes';f&avh on scheduled 
?ieryice^)W^ibout-20 per cent 
a$>eaR' e^pansi on rate of 
; Sr3&;'ceiit^.'in: 1965— in 1970 
^e^rtsfe'; p* - growth had fhllen 
l^p^^arply to .8 per cent, and 
I .thijs- yfear therfe, do, not 

«ieni ;to v be ; any" signs of" this 
1 As with the .pas- 
| senger " traffic situation; airlines 
'^d^ajr cargo- operators- can be 
;fotmd Avho.are doing better than 
p£h4rsi„ and some who will claim 
tfaatr bnainesa has never been 
. . ‘But overall, the air 

S&t vkegQ, business which once had 
J " Jjeemed' n to • offer so. much 
promise is going through a 
period of recession, and such 
business _ as is available is 
harder to get 

Similar factors 

To some extent, this is attri- 
butable to the same factors as 
the slackening in passenger ex- 
pansion — depressed business 

conditions in the U.S. and 
Europe, the two great genera- 
tive areas of world air transport 
Manufacturers already . faced 
with steeply rising costs are re- 
luctant to turn to the un- 
deniably more costly technique 
of air transport for their goods 
(an attitude that appears to 
ignore the equally undeniable 
long-term advantages of air 
^transport); and at a time when 
_/r business conditions are already 
difficult there is a. noticeable 
• • ^ reluctance on the part of many 
■: -^manufacturers to want to ex- 
■ periment with something- new. 
7't; Another factor that may be in- 
volved so far as cargo is con- 
. T. .'; i cerned is that there has. been 
undoubted increase in the 
^-‘volume of pilferage,, especially 
^ at- some airports in the U.S., 

; - ■ notably Kennedy, where the loss 

^ rate is now said to he running 
'"-•at a rate of many millions of 
7 dollars a year, although , to be 
' -fair this situation does not 
-r -7* appear to be paralleled else- 
where in the world. To some 
.• - .j extent, the rises of. around 5 
: ; ' per cent in -some Cargo "rates 
.! that were agreed by the airline 
. ‘ members of the International 
Air Transport . Association at 
• their Singapore meeting earlier 
’■■ this summer have not helped 
\ the airlines to sell the concept 
: of air cargo, although they will 

undoubtedly help to some ex- 
■rV-‘ tent to correct the deficits on 
: ' air cargo operations that are to 
: =: r>- be found in many airlines’ 

: ' balance sheets. 

• The whole concept of air 
'v cargo, however, is still one to 
exdte the enthusiasm of many 
in the air transport business. 
The “sleeping giant” of avia- 
tion is still regarded as the big- 
^est potential long-term source 
of revenue for. -the scheduled 
airlines in particular, and it is 
not difficult to find cargo men 
who will argue strongly that 

nrs 


the day* will yet come when air 
cargo yields more revenue than 
passengers. Already, some inde* 
pendent airlines in the U.K. live 
solely by cargo, and make 
.money. 

. The real breakthrough in 
cargo, like the; renewed growth 
in passenger traffic, must 
notably await some improve- 
ment in world-wide business 
conditions. As, with passenger 
traffic, air cargo is a barometer 
of the general health of industry 
and economic conditions; and as 
soon as these improve the rate, 
of growth of air cargo can also 
Tie expected to accelerate. 

But there are many things 
the' air transport industry itself 
can do to ensure that when the 
times comes, it is poised-to seize 
the opportunities that will offer. 
Perhaps the most .important 
single task is to conduct a 
major education campaign in 
depth among businessmen and 
industrialists, hammering home 
the “total concept" of air cargo 
—that is, the regearing of entire 
industrial processes, from the 
procurement of raw materials 
to the distribution of finished 
goods, to the use of air trans- 
port. As things stand, far too 
many industrialists use air 
transport as an additional 
adjunct to the existing surface 
distribution process. 

On top of this, the air trans- 
port industry should be plan- 
ning now to increase its invest- 
ment in such developments as 
fully-automated all-cargo ter- 
minals, and similar automated 
ground handling aids, so that 
the teething troubles that have 
bedevilled some of these sys- 
tems in recent years can be 
ironed out in advance of any 
substantial increase in the total 
flow of air cargo. 

As yeti too. the industry has 
still to make maximum use of 
the new generation of “wide- 
body ”. aircraft, -epitomised in 
the Boeing' 747 Jumbo jet To 
some extent tills- is due to the 
fact that the volumes of cargo 
moving on the kinds of routes 
to which this aircraft is suited, 
.such as the North Atlantic, are 
not yet sufficient to justify any 
substantial increase in all-cargo 
operations. The .Jumbo is prob- 
ably better employed at this 
time primarily as a passenger- 
carrier, with freight being 
carried in its hold, rather than 
as an all-cargo aircraft in its 
own right, although the latter 
development is certain to come. 

Slow to adapt 

The air transport industry has 
also been comparatively slow to 
adapt itself to the container 
revolution that has had such a 
prefound impact in seaborne 
trade, with the development of 
special “ container-ship lines " 
and even container terminals. 
Undoubtedly, the advent of the 
wide-body aircraft — the Boeing 
747 is now being joined by the 
McDonnell Douglas DC-10- and 
will soon also be joined by the 
Lockheed TriStar— will stimu- 
late more active developments 


.in this field. A greater use of 
containers together with auto- 
mated handling devices and 
wide-body aircraft could provide 
the ground-base from which the 
air cargo revolution could get 
rolling. 

But in, the long run, it is 
probably pricing policy that will 
have the most direct impact 
and until the scheduled airlines 
have been able to extricate 
themselves from their current 
financial difficulties, it is not 
likely that they will be able to 
do much about cargo pricing. 
The Singapore conference re- 
sulted in some rises in rates, 
and left a number of other 
issues unresolved. Whether the 
airlines will ever be able to re- 
duce rates is a debatable point, 
but if it were to do so, coupled 
with concentration. of effort on 
the other factors mentioned, it 
might well be able to look for- 
ward to a substantial and profit- 
able future in this area. 

A frontlift truck for 
toplifting a 20-ton 
container. 
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Continued from, previous page 
insulated walls and incorporate 
heating. devices which can main- 
tain temperatures regardless of 
outside conditions. The same 
Can equally apply to refriger- 
ated systems. 

Containers can be built to 
carry liquids and gas in bulk 
and are designed to collapse for 
empty transportation, so reduc- 
ing cubic volume by up to three- 
quarters. They can be produced 
in frame form to contain one or 
more storage tanks or they can 
accommodate hopper bins 
which are loaded at the top 
and emptied from below.- Con- 
tainers can have soft tops and 
canvas sides, they can tip and 
tilt and, in short provide a 
satisfactory solution to most 
transportation problems. 

Major potential 

. One of the areas -of major 
potential for the container, is 
bulk carrying, although there 
will be important organisational 
difficulties to be overcome first. 
Even so, further developnienfin 
this sector looks certain and 
already a range of specialised 
containers are being produced, 
as well a a some dual purpose 
. models. 

Dry cargo containers suitable 
for alternative loads of general 
goods and bulk loads have been 
available : for some time and 
have proved successful in some 
fields, particularly for the trans- 
portation of granulated 
chemicals. 

A variety of open top con- 
tainers designed for. loading 
with steel coil or rods or 
heavy machinery have, also 
entered . service arid there are 
distinct. possibilities'- for 
' specialised - tanka capable of 


holding liquids such as beer, 
wine or fats. 

The scope for containerisation 
.in. -the air is .also considerable 
and the possibilities have been 
highlighted by the arrival of the 
Jumbn jeL The holds of this 
aircraft are so vast that, with 
a full complement of passengers, 
it can still carry more freight 
than an all-cargo 707 jet and 
already specialised containers 
have been designed for this 
purpose. 

One problem which confronts 
airline cargo, operators is the 
question . of customs control 
while containers are loaded and 
unloaded, but at tile same time 
they are aware that the demand 
for this type of transportation 
has mushroomed in a very 
short space of time and it seems 
that its popularity will continue 
to increase in the future. 

Alongside all the design 
developments, the arguments 
continue about the materials 
best suited to the wear and tear 
containers have to withstand 
during their operational life. 
There is a wide enough .choice, 
from, aluminium to plywood, 
and every operator will have bis 
own ideas about the most suit- 
able answers to specific applica- 
tions. . 

The main' ports of the world 
continue . to • report annual 
increases in the -level, of con- 
tainer traffic handled of up to 
30 per cent while , in some 
countries the rate of growth on 
the railways is/'even greater. 

The role of containers as a 
major form of goods transpor- 
tation is now, certainly assured 
and, as long as world trade 
expands, their place in domestic 
and international transportation 
should only _ become more 
significant 
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Liverpool's taken 



from the Atlantic 


Last July we began to flood Britain's most famous dock at 
Seaforth and made it Liverpool's New Port — Britain's massive new 
front door. 

Just what does this gigantic concept mean to you? 

It means a new yardstick by which ail other European ports will 
be judged. Already Britain's biggest deep sea export port, keeping 
conventional cargo moving to every corner of the globe, Liverpool 
enters a new era with a £40 million investment to speed the cargoes 
of the future. 

Four deep water container berths with all the room needed tor 
rapid transit New machinery to break all handling records, and in 


the spring of 1972 a new grain terminal which can handle 2 million 
tons of grain a year and accommodate 75,000 ton bulk carriers. And 
five more super berths that will be equipped for refrigerated meat 
vessels, packaged timber carriers and more container ships. 

Elsewhere inthe Port weare building more new berths specialising 
in break-bulk cargo, keeping ahead of every development in sea 
transport. 

Britain's new front door is now run by a new Company and a 
completely revitalised administration — charged with the task of put- 
ting Liverpool back in the top rank of world ports and safeguarding 
the future of Britain. 



Liverpool's New Port 
is important news to you ! 

To make sure you know exactly what's going on at out New Port we've 
prepared a highly detailed and interesting Progress File that we'd like to 
present to you free. 

It's a file that we can keep adding to as things happen— so that you 
know the moment things are exactly right for you to move in. 

Write and get the up-to-the-minute stoty that you must know! 
Mersey Docks & Harbour Company, Pier Head, Liverpool, L3 1 BZ 
Telex 627013 



60% of Britain's exports 
and 60% of her retail 
purchases are made 
within 100 miles 
radius of Liverpool 



NEWPORT 

BRITAIN'S FRONT DOOR 
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CONTAINERS YIH 


The next areas for 


development 


By NORMAN H. TILSLEY, Editor, Freight Management 


Before looking in detail at future, contalnennen generally the world. For eiemple, Sea- Japanese Stnr^HroktiiuMt 
.lure areas for containerise- talk about three potential areas Land Services have a network of duM* 


future areas for containerisa- talk about three potential urn ^VXftHP ^fTor, the Pacific are reckoned 

tion, two matters must be borne for expansion on a grand scale ; routes linking both sides of the seif on th there 

S: SsxSSS srtswrs ts 

*3* ~ 


SS 5 deck^carooto be loaded tag across ttTKdfc Ocean. £^7 tao^-AUantic Container which are ejected, to cat the 

' Slung and by the start shortly of the Unea^r ramjfle: Dart _ Con- f^t going beween g 


ashore by sh^geartar iMWC M se^«s.” ” SSrtta end S^train lanes. Japan and the United States 



ft 




V 


to its destination. Thus, to _ . . To suggest that containerisa- As stated elsewhere in this 

some extent, shippers, port Lucrative services fan has “ arrived ** in the survey, at the turn of the year 
operators and the like in these in dealing with the Pacific, it Pacific area is only partially the Europe-Far East services 

areas are aware of the potential must be remembered that many true, for in terms of develop-, will begin operating, and next 

of the system, and the limits- 0 f the operators who are ment it is felt within the year will see them gather 

tions. While there will always currently involved in, or have industry that the Pacific is some momentum as m0 {* ^ r 7c- r ^ntainorT at thp Gladstone Terminals LivCrpOoL .. , 

be fringe areas where" true, recently withdrawn from, the two to three years behind the shippers are. persuaded to ^ Clark earner Stacking U.S. Lines Containers at tDC bBOSlUJie . . """- V ■ ■ r,- ; - -• • ' y'J. : 

cellular container services will highly . competitive North Atlantic— fortunately, perhaps, pattern their international dis- _ „ .ithnueh there ised. Lying, as it does; Cacjcos ‘ Following i^wbmldnp.-the' - ;.. • 

never operate on a regular basis. AUantic area — the so-caUed bearing in mind what has tnbution on the container-* The importance of- Singapore coj “ e operatioi mU, ^thougn mere ..situactlta:^ reaches!'-.-' 

experience has shown that by c^dle of international, inter- happened on the Atlantic in prospect that many have been andJSong Kong asdjrtnbution are P** 1 * 8 ™* rort&^^sigmT are that ‘this where-; aOregnlar. flpw: of con^^ .. - 
its very existence, containerisa- mo dal containerisation if we terms of rates and tonnage, looking .forward to for some junctions for South East Asia sation ia “PJJjL ^ happen within the nest- talnera ib ’ passing to and. -fror. - 

tion has been a means of open- exclude the “domestic" U.S.- Hopefully, this experience will time, as traditional ship ser- and west Pacific countries not BO f interest year or so and will be forced between Europe- : and Japan*, 

ingup new marketing areas in Puerto Rico and Hawaii pioneer- prevent a serious rates war vices, plying the original nvMve^ SUSS ft UlSl in°this P Sea is^ndonesia whS by 'the Australians themselves. However.Hthe continued grawfhj - : - 

terms both of geography and jpg routes— are already involved developing in an area where not Empire roiftes, have become hundreds of millions of peqple. in this area is Indonesia w oy * 4sexpected-to.depend-on,tha 

commodity. in providing useful and lucra- only the Americans are heavily fewer and more costly to use, will become apparent as feeder is looking to ®J^aet . ^ Antnmnhile TiartS • quality and. speed .of -.ttfe.---xnw,k;n€> 

, . . . _ , . of k-ornmittpri hnt dsn the in terms of total distribution. services, now being planned, be- capital to take advantage of its AUlOmODUc pans 


Following a. slow build up, the>:-;_. 


Looking 













“No man is 

an Island" 
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We are your guiding star in a constellation 
of container competition. 

We have a variety of containers. 

Dry. Refrigerated. 

Insulated. Aiid nine more. 
Including gigantic cost-saving forty footers. 
For example, our containers load and 
unload directly onto wheels. 

You get smooth transportation all the way. 
By ship, truck and railway. 

But we recognize that when it comes to 
world trade, “no man is an island”. 
That’s why we have operational tie-ups 
with other shipping companies. 

And .overland routes in certain countries. 
To give you safe, quick and economical 
transportation worldwide. 

On an even keel. 

With a little help from your friends 
at “K”Line. 








CrB : 






Kline 




-A : " 


Genera! Agent in the UK fithe Continent Kwaski (London) Ltd. 

Office; 17 5 L Helen's Place, London EjC. 3 , EnRUnd Cable Address KAWAICISEN LONDON 
Tde^iene: ai. 5 S 822 SI.TS 09 
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cheap labour. There is open 


r Far East- -services.- rout 

Although South America ■ /above. '• Unlike' ~ the ^ 


concern here, that containerisa- ^STbeing served by coit ^ckn Td - trans^SS ,: 
^V'Sf aTck of Ser tainer_ . services . landbridges which received sui^ 


tainer services 




Sif^Dore nut- a^omobhe ‘parts destined .foj; |,bferi^We lis at iTartiS 
transhipped via Singapore, put- ... — the sens _ 


Se tadones^ at a SS *** »d win ataS 

disadvantaee. The problem of ^ .. u ^. jntffide a. .useful alternative fe 

par Slf y ( ,v£ ^ rtute, poiwcs pernto 

millions of pounds, for contataer VSSrL^jTLSJSS.^ ■ ' ' v i-i 


millions d pouuos, iorcuuwurei Yfrica-tfoor road communica . 

installations when lalwuris^so and populace living in . One'sm^ fntiire deVeldi|mej 

bountiful and cheap is common . 4.0 cm with, thp -tirhinvi mnet wot h*» ovprTnoti 


oounuiui anu cneap ^ ne ar tiK sea. With- the which must not be loverlodk^ 

Md'is^ctivrfy S? considera- prrnd^ inward, traffic of is the ^cean Span. amoe^p 
tion it is understood by The manufactured goods and com- using Scotland as a lmidbridM - 
Wor’id Banfc ’ poneiits for motor maniifao. for containers - passing -betsSv 

Following the Far East, the torero, it is felt that thiswUl North ^ricamid Scandin^: » : 
next area for international con- stimulate the use of contamers Greenock (where contoeroMM- -. 
tainerisation is without a doubt in this area. . . • ; .y . turn roopd cm_ ttie yana m^ ,. 

Africa. Again, containers have Container routes, of course, trdde) and Leith ^ are the port^ . 
been reaching the continent for are not confined to the sea, and nominated for this project,^ 
some years now. A fairly certain long distance, inter-- conhuners beings haiiled; W_.. 
vigorous service is being oper- national, routes, have aroused road or rail between, the 
ated by African Container Ex- considerable interest in’ the past for onward transportation;*^." 
press, a joint venture, of Elder In particular, there is . the Sweden and Norymy .via r.wHfc- : 
Dempster, Palm Line and the EuropeJapan container service, existing roll-on/roll-off 
Nigerian National Line, using pioneered in this country, by of^ --C^eai - 

conventional ships. Problems of MAT transport and utilising the the Ocean Steam Ship O^nmF ' 
one-way loading are inherent, trans-Siberian railway system -to The services already - 'exist; j™|~ . 
and the general view of the con- Nahodka, where containers are it is understood that' thro^™ ._ 
tainer industry is that this will transferred to ferries . for the facilities ■ linking Canada •--jBBW--'-; 
not alter much until South Afri- sea leg of the Journey to Scand in a v ia will shortly bec^^- 
can trades become container- Yokohama. a. reality.- ■ 


Scope for 
computers ■ 

By TED SCHOETERS * 

se analogies can be drawn Timing of the - container lion T>y air so that the coni^^P Ifli 

fen computer operations operation was such that the is the means of commirmcatidS * 


Close analogies can be drawn Timing of the - container lion T>y air so that the coni^ 
between computer operations operation was such that ' -the is the means of' communicali 
and the ways in which separate companies involved avoided between: despatch -and. Impci 
packages of goods are drawn many of the problems besetting; systems. . The result is that*.! 
together at shippers’ premises data processing installations documentation at the teceivii 


f^TVRiGHT, 


and distributed to destinations, sources of information ahd .pro- word here because the 


various destinations once the speak, for the best possible extensive network nwwS 
transformation work has been systems, the initial demands Where trnrip ',2 

d0 ," e i . .... Kff ««» 


*0“ local batch jobs into quifc :; « 

extensive network procedures' v ^ v - - ■-■’fr. 
Where trade routes . involve ^ a^ : 


routes . involve 
s there is justh^c 


that computerised handling of 
container operation documents 
was envisaged by the container 
companies from the outset. And 
this early adoption of computer 
techniques to what otherwise 
could be an extremely involved, 


Transport chain coming about with the planned,;.^; 

Probably vital to the work of j^o^ctibm.of keyboard enti^: "r •;... 

■ r SVStemS whirh wfTI iy.1 . 


lays compared' with air freightJT v.i' 7 *.;'- * 

; Bat even bigger changes aTi?! E'-rr/.j; ol 


V'.iuu U, nil iUVUi.i.U, - .V V*-. — nu.„ .V, . ^ , ___ _ 1 1 . • __ - .. yY • |1— . -.u . 

tedious and costly clerical job any company in this business Is *- cn .whl .aQMpt a:ant. 

has already permitted sign ifi- operational management which^ reffI ^ al -n- . 

cant economies in the handling has to harmonise elements -in „ ^ n ^ re . s f°r direct-!; r ,.^- - - a: *h«? p, 

operation. More important still the transport chain — container. ^^®^ 1581 ^® to main computer, "" ne a ; 

is tlie fact that a new scientific/ lorries, chartered trains,- vess^ ^™^^^^ ut .POS^ dela^^rv ; . 
data processing discipline has —to avoid loss of time- and penmtti ng qu ick yahdatioh'a ■fi'-.a*. d 

come into being one of whose empty journeys wherever t a ' $ 

subjects is goods handling, but possible. “f op&nponaL manage*, d 

which also covers people Other applications; of ^ com- fc,i '■ l, »ad m 

handling logistics, materials P^ter techniques fall either into ?***? ^ rr * 

handling, processing plant loca- the administrative systems JP ‘ 

tion supply and design and so gory — sales analysis, account CDn ! tro1 var \. m 


Several large organisations, service systems, covering the ™ J ^ s “VV, 1 ;* ^r.. d . Jr . 

including Computer Systems In- extensive documentation .inter: ™ eans a saving b?^ ‘ J 5 L 

ternationai are offering consul- national, transport operations Per. cent on tota|-> * " 

tancy on all the problems require. ... •. : Jr. vo 

involved in controlling what Dociunentation programmes ln W© -ft 

might most simply be described r f su ^* Prefinction of: Mils Empty; JBOTelDent as r 


"Hi: 

next 


of transport systems. gathered when goods enter the to this; by helping to 

system at an inland . clearahce to recast requireinents- of cotH 1 

Maximum <roeed ' depot processed into, .a _ f0r e^pqrt iargo in ea§| - 5r) - 

iviaximum speed bined transport biU ,of lading area ^ ; , v eU_: :as forbcastin^^j.^nn r i n ; ha J 

lese companies will design a and sent to the local (London) a 8? i nst flows, to; eadr.'lbcalfM^ L ‘ - R € 


These companies will design a and sent 


procedure to suit the require- computer, centre, for checking;^ 1111 Preitictmg rieaEanee 
ments of users according to freight charge ’calculation and is also posdble "to^ ' 
whether they require maximum invoice production: .... quix^y, costii^g; ofal 

speed, maximum economy or All transactions, stay . on file ^d^s of refiiteilMitiorL 
any permutation of factors. and a central, office 1 acts as a ; .Siffinlaticin " v - techniques 
Handling on a global scale vetting organisation to trace ^^fr h> pay v5L n articu 1 arty 
is relatively new, and techniques errors and correct them. throUgh- T^® YietWurfe 1 expand and 
are being improved all the time, out the whole aystezn. - Apart cantainerS me 

Major airlines have been in- from this trouble-shooting work; Computer analysis '-of 
volved in solving some of the there is a daily production -df tainer . failure _ has ahSoH 
knottiest problems that the wide delay reports on any. Bqldrtip Suable; cost Tedtfctton-po ^ 
spread of booking points and wherever it- may be: hy;; design; ‘changes iwJa 

destinations have provoked, and . When a containership iaiia i' eliaiiiiated ffeqheitly 
it is not surprising that CSI file is produced by the.OTOlpater' f®taponera. J, -; - 

should have on agreement with centre listing 'serial numbers of - Developmenx"; ^ ; e 




hero 


c °^kEspoua 

% in ^y Tli * i 

^n a .“>i We ' 


BOAC, whose Boadicea com- all containers oti board. Matrix ^data~ . processfa^: ' ^ 

putcr system for passenger, ihg against accumulated - bills which have expandedv'^ fS. i-,'P^ui| d! e Cojk 
freight and airline operation of lading for coirection. ihis ecmparty's. n r J*}| and' 

control was the first full-scale operation gives. a. further e^r : -ht^enfed,T. : ‘artit\ : .^pffied; .■^^i'i d ,tip -ai h '* 1 be. 
operation to be a real success, check and is a prepara&m. for ; experiehce-^^^^^^t^np ' wv 51 \ ^ ar!^ r,jJs " 
This agreement is aimed at joint .the establishment of fhe- tpflnifc iflwr t ^ tbr ' ’ 

exploration and exploitation of fesL This can talre . the ’ form of has . four .TOa^ffiavsupptied fei^Din^ oq 
“ global" transport systems of a 'magnetic tape ; which j'.^.'BoneyTw^th^^ ^ p3®" 

which container traffic by sea is despatched ’ to" the computer IxnfddxLASi 
an example. . centre la the country of destine „ UB 
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1 «ppredktom ofVtlie'Fc«ddent of the Court." of THE INDUSTRIAL Relations Art which 

*■ Opact_ of; th«^IcdustriaJ .Rol^:; Steteon in Scotland. received Royal Assent early In August 

ons ;Apt inast .start .wdtfcvthe;.- fitting" wife (me judge on each is - to be progressively implemented 
s jw -lnstitutibns whi^wai^be 'tase’are between two and four daring the coming months. In its 170 
' ispdhslble for (meratmg aiid‘‘“ippomtea , M * lay. members of clauses and nine schedules it establishes, 
^ >ycjivg tha new ^ - 7 . the court -(although one will for the first time in this country, a 

^ These institution* 7 jnduae •& suffice;!! the parties agree in general framework of law for industrial 
^ W *° reUtioos ' 

ki igew 1 Kfc&Istrax p^Trade Unions are individuals - with special 1 The legislation introduces many new 
Hl&d -Em^oyer^ ' Assoaiatftns, ®*P erience or knowledge of in- concepts. Including new labour courts, 
/ip Tnriire. dusririaT relations .appointed by legally binding labour agreements, new 
ifiput nn ^" e ^ U£en " on the :advice of the registration controls on trade onions, and. 
HS L • having ‘^ j0rti Chancellor, end the Secre- benefits for -workers such as the right 
- l^[eta£acS&ide? Royal- Warrant ***? State ibr: Employment to belong to a trade onion and protection 
- : v- . ’They are appointed on a three- against unfair dismissa ls. 

SSg^- v ^V^yearconirart, full- or part-time in addition, it also replaces laws Intro- 

“ ri,ena ?® n ^ HO? basis. duced. between 1871 and 1965, repealing 

..vT-iSeaRy .these, lay. members ^f 0 r example— the 1906 Trades Disputes 
tekea from the ranks Act which gave unions virtually total 
2 as of employers, senior union legal Immunity from the results of Indus- 

" r Ei 5 ^- ESlble Dorm ^ criminal or officials and “independents” trial action, 

i «. Z . . ^ jWt cases, with the hope that such as academics, but so long 

' rV : .!’ ^'me^he stigma - of “going to as the TUC boycott of all Tho full imnnot 

r r.^i t. ■* -will not apply, to these .-bodies connected with the legis- *”C I U 1 1 lIliJJuLL 

/-/;* 5^'W civil-, courts, which are in- lation exists, it may be- hard for Because the legislation is being -Imple- 
■: - i y .j ^jdecl: to be fairly . informal, the- Government to maintain mented in- stages, the full impact of the 
ai* industrial rather this' balance. " framework will not be felt probably until 

"i' -£*P*** m * ‘ ' The inclusion of these lay toe end of next spring at the earliest. 

V.v** 'i-j* i • • experts on the ' NIRC is an For example, while the new strengthened 

- V *tfsror issues . important part of the Govern- provisions for the registration of unions 
v- : ' ' meat's approach aimed at mak- 

^ f'Jlf'*' teg the- court as industrial and 

; * •“ ;«fc^ronal ; Tndustnal- r Rctatrohs as un-iegalistlc as the parties , . _ 

,1: (WORC),*. dealing with and their advisors will allow, the NTRC’s proceedings become. The 


-/.', ' g^ara. legalistic approach. • 

;i: ■ iJajor issues 

" * top there is a : 


come into force at the end of this week, 
the provision that unregistered unions 
will be acting unlawfully when they call 
strikes which breach employment con- 
tracts will not become operative until 
the end of the year, when the new labour 
courts are set up. 

The Secretary of State for Employment 
also has to Introduce a number of regu- 
lations during the next few months 
specifying how certain parts of the Act 
should be interpreted — whether, for 
example, the maximum compensation for 
unfair dismissal, which is described la 
the Art as £4.160 calculated on a man's 
“pay,” should be based on his basic 
rates, his normal basic weekly earn- 
ings or bis total earnings including 
overtime. Hie Secretary of State can 
also restrict to companies of a certain 
size the right to use some of the Art's 
provisions in order to limit the initial 
work load on the new courts. 

Then there is the Code of Industrial 
Relations Practice which is at present 
being considered by industry in draft 
form and which will not appear in its 
final form until the end of the year. 
This Code, although not itself legally 
enforceable, will stand beside the Act 


as a sort of “ highway code,” and 
whether or not an employer or a union 
has abided by it will be taken into con- 
sideration during cases heard by the new 
labour courts. 

Finally there is the TUCs policy of non- 
co-operation with the Act, which' starts 
with an instruction to unions not to be 
registered and continues with further 
instructions not to use the new laws to 
gain recognition and bargaining advan- 
tages and not to co-operate with the new 
courts. 


Court action 


In explaining the legislation, this series 
starts by describing the status and role 
of the new- labour courts and changes to 
other institutions. It will be followed by 
articles on the registration of trade 
unions and employers' associations, union 
membership — including the outlawing of 
most closed shops and introduction of 
the new concept of agency shops — effects 
of the legislation on collective bargain- 
ing, effects on strikes and other indust- 
rial. actions, and finally new rights for 
the Individual, including the unfair dis- 
missals protection. 


The NIRC can also award compensation (the ceiling is led by someone not acting with 


.... jnion recognition rights. At rules which are made bv the °* proceedings can vary enor- pensation, depending on the that the man had himself acted 
I'" -----csil level, dealing with, com- Lord* Chancellor * raously. Sometimes trade union merits of the case. unreasonably, and considerably 

Vl r - 5: Hajnis. iby individuals, are In- First there is a general- facil- and employer officials have con- reduce its assessment of his 

- atrial .Tribunals (ITS) /which ity for the parties to conciliate ducted their own as I Oil IlIYUl loss \ 0n tee other hand, if the 

s:-w« atmim In imu. rtww, straehtforward and industrial * 1111411 employer was being unreason- 


that the man had himself acted in addition, recent “ attach- 
unreasonably, and considerably ment of earnings " legislation 
reduce its assessment of his provides for fines not paid to be 
loss. On the other hand, if the deducted from wage packets — so 


. I- swa created in 1964 and whose on their dispute even after they straghtforward and industrial * employer was being unreason- i esser ung the chance of strike 

' 5- — s;8iie s ls extended by. th? Act have gone to the NIRC. The 18811 whi le at other times The NIRC and ITs will only able in not taking the man back leaders ending up in jail for 
‘■^-iUi^n there Is: the old Industrial Act says: “The rules shall Dwyers have changed the whole make awards when they feel it the compensation would be not paying. 

’ rfejrt, whifch is renamed the include provision for securing tQ ne of the proceedings. There would be “just and equitable" increased within the limits of The In 
■" ?u;astriaj Arbitration Bdard. that the Industrial Court shall - w 111 obviously be a temptation to do so. When compensation is the £4,160 ceiling. which form 

LMpLwnir so exercise its jurisdiction in f °r parties in the future to use awarded, it will be primarily In all this. NIRC awards will NIRC, deal 

. k-S any. proceedings as to enable intricacies of the Act to based on “ the loss sustained by have the standing of High Court cases, are j 
•••“.“Sa v^ouit wua a-neaa • . „-u_ j: heln thpir rasps, inrrpasiner the thp apmripvprf nnrtv and the in dements Annpals nn nninu r rv. .... ...... 


The Industrial Tribunals, 
which form the local arm of the 
NIRC, dealing with individual 
cases, are already in existence. 


t nnSnT, and parties to the proceedings to help their cases, increasing the the aggrieved party and the judgments. Appeals on points They were established under 

^ avail themselves of the services dances of the hearings becom- extent to. which the loss- could of law relating to its decisions the Industrial Training Act. 


- ^rtL in Scotland, although it ^^‘ves or me services -p — 
•- anvwhere in thp rnStTtTv of conciliation officers or of mg legalwtic. 


= -. sit anywhere in the country - ,.- x " ° 

’ N example, it could move t0 . Jteer opportunities for conciha- 

: ^fOngjiam if the case- if was T *v.* 


be attributable 


loss- coma or raw reiaung to its aecisions the Industrial Training Act. 
the other .will be made to the Court of 1904, t0 hear cases about train- 


The NIRC will be empowered party.’’ This means for example Appeal (or Scottish Court of yjg board levies and have since 
to make restraining orders tell- that if a company, through an. Session) and those who do not taken other matters under their 


— “seek to avoid. formality in its also issue interim orders at the ^ a state or oaa raoour reia- done what it could to make the Redundancy Payments Act. 

- ■ 1 S proceedings so far as it seems request of a party, but only tions to develop (possibly by not jt as difficult as possible for 1965, and the Selective Pay- 

: — J appropriate to the Court to do after every effort has been made abiding by the Code of Indus- union leaders to get themselves meats Act. 1966: Their work 

tune as the- case^ load ^ 0 n Those appearing before to give the other affected party 1x181 Relations Practice), the sen t to jaiL Firstly (as ex- load will be further increased as 

p ' the court can be represented an opportunity to be present at court might decide only to plained more fully later), when a result of the Equal Pay Act. 

t its head office is its by anyone they choose— coun- the hearing. This rules out ex award £50,000, say, against the an un fair industrial practice is 1970. which Is expected to lead 

adent, who is nominated tel, solicitors, trade union or parte, interim injunctions which union, depending on its sue. and led by an authorised official of to a number of disputes when it 

g with the court's other employers’ association officials’ have often been awarded in the m n } ,nd tee top limit of a registered union, only the becomes operational in 1975. 

'es from the High Court or or can appear on their own. past against unions and their £100.000 for the largest jtself and not the officials ■ Now, they also take on new 


rt of Appeal by the Lord ' But it remains to be seen officials Involved in sympathy registered union. 


ncellor and by the Lord how informal and non-legalistic strikes.. 


•I . ^ AU AV I W. 

largesi union itself and not the officials • Now, they also take on new 
will be liable to legal action, responsibilities under the new 


Similarly, when assessing the But if the unfair practice was legislation — first mostly dealing 


with complaints about unfair 
dismissals. It is estimated that 
their work load will eventually 
be quadrupled with other cases 
including individuals’ com- 
plaints about union behaviour, 
agency shop operation rows, and 
in a few years’ time problems 
arising from contracts of 
employment. Before the Act 
there were about 20 ITs sitting 
in London and six regional 
centres including Birmingham, 
Cardiff and Manchester, with a 
central Scottish office. 

They are now being expanded 
in two tiers. Another six 
regional branches are being set 
up outside Scotland including 
Liverpool and Sheffield, plus six 
further local district offices. 

In the past, ITs have consisted 
of an independent chairman 
(normally a lawyer), plus two 
other members drawn from two 
lists of employers’ and unions’ 
nominees drawn up after con- 
sultation with the CBI and TUC. 
As a result of the TUC opposi- 
tion to the Act, which has meant 
its nominees being told to 
withdraw from the ITS, the 
Government is changing the 
arrangements to provide one 
employers' and employees' panel 
prepared without needing to 
consult the TUC. 

Compensation 

The method of conducting the 
affairs of the ITs will be broadly 
similar to that of the NIRC and 
regulations governing their pro- 
cedings, superseding those con- 
tained in the redundancy pay- 
ments legislation, will be made 
by the Secretary of State. 
These regulations can cover 
items such as freedom of repre- 
sentation, which tribunal should 
handle which. case, powers for 
the Government to give 
evidence, and appeal procedures. 

But the ITs cannot make 
bindings orders except when 
they award compensation. IT 
cases can be referred up to the 
NIRC either on the instruction 
of the higher court or at the 
wish of the tribunal with the 
NIRC's agreement Appeals 
arising from IT judgments can 
also be heard by the NIRC, as 
can appeals against decisions of 
the Registrar of Trade Unions 
about unions’ rules, funds and 
behaviour. 


The old Industrial Court 
which was established in 1919 
is renamed the Industrial 
Arbitration Board, which more 
clearly defines its role. Since 
1919 it has handled arbitration 
cases referred to it by the 
Government at the request of 
the parties to a dispute. During 
the past year, for example, it 
has prescribed settlements for 
wage disputes involving 
journalists in some provin- 
cial newspapers, prefabricated 
building woodworkers and 
general workers in knitwear 

manufacturing. 

Contracts 

Now it is to be used as the 
last stage of the legislation’s 
procedures where a union is 
complaining that an employer is 
either not negotiating properly 
within a statutory bargaining 
unit or is not disclosing enough 
of his company’s information 
for negotiating purposes. In 
both instances the claim would 
be presented in writing by the 
union after authorisation from 
the Industrial Court. The Board 
would then award on the claim 
which the union bad felt was not 
being treated properly, and the 
employer involved would be 
required to implement (he 
award which would become 
effective as part of the 
employees' contracts of employ- 
ment. 

The Act also puts the Commis- 
sion of Industrial Relations on a 
statutory basis. It is headed as 
chairman by Mr. Len Neal, 
formerly of British Rail, with 
Mr. Conrad Heron, formerly at 
the Department of Employment, 
as deputy chairman. Its total 
complement is between six and 
15 full- or part-time members 
on contracts up to five years. 

The C.IR will continue with 
the work on voluntary reforms 
as a result of references from 
the Government which it has 
carried out since it was set up 
early in 1969, and will also 
carry out inquiries on cases 
referred to it by the NIRC— for 
example, dealing with agency 
shops and bargaining units — 
which could lead to its recom- 
mendations being statutorily 
enforced. 

To-morrow — The Registration 

of Trade Unions 


Labour News 


Toolroom strike 
jits car plants 

r'iY-FETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Car output up 24%, commercial 
vehicles 12% in August 


- '---IRE was no work-in- Coventry 
■: " -erday- for thousands- - of 

- :-:r£cen returning, from a week's - 
i.-i!stria! holiday. The third 

.... •: day strike by. more than 7,000 
- ; ■ JL^oorn and associated workers; 
' ::1 ' iast 'the cancel ration by the 
ineerhig Eropi dyers Associia- 
: r S of a war-time rate-fixing 
einent again hit the -motor, 
tin:' and aero ; engine Indus* 

"'.‘^.-Ijwever. with - a, week in which 
;'Sitch up on some maintenance 
oh plant and equipment;" 
he two British Leyland car 
: Jaguar and Trimnoh,:- 
to -work normally: But 
j\-;:ysler, - which has rim. out' of 
•\.l 5Pes laid off.3.5Q0 for the day 
-’ ; -HJbe Stoke, Coventry, Plant 
' .they .are - made, and arn ; 
■ *": > 4.000 until to-morrow at the 
’-/jit assembly plant, making 
- ugers. ■ : ‘ -; - - - 

' i-fttr, Chrysler bias lost about " 

’ ..'-u Lcars worth nearly £3nL as 
; '.-/result ■ of the' Monday stop^ 
'- ,..ss. The Rolls-Royce aero 
:• ne factory., too. has bad more 

-- v ri.0P0 laiioff. 

‘ agreement, which deter- 
.--■r^-es !the toolroom rate each : 
tth. by ■ reference ■to the aver-, 
earnings of- skilled produo- 
workers, ended on ‘Septem- ‘ 
:-' t ' .. : 1. The Employers- -Associa- 
which bas - morc^-than -SO. 
'■nber&emnleyihg.-about' -19.000 
, - ; -> : pred by the cancbllbtioik has * 
; a letter *o the other’ signa- 
- , the . district ccfimiftee of 
Amalgafflatedy Union of 
^ineering AVprkqrSi which will, 
considered at a ’meetitig-df 
..‘joorri shop stewards- - next 
jday.- - - - . ■ - 

sives. assurances that- 
‘ s ;:e will be no redaction . in. 
/. ■ ;• 'es of those, either directly, or 

- \r- rectly affected, and thaLJhe're 


is no intention to freeze earnings 
if individual plant bargaining u 
-entered into. Plant bargaining 
is what the employers want. They 
say the 30ryear-old agreement- is 
both outdated and inflationary. 

Because of falling demand in 
the tractor, commercial vehicle 
and allied industries, the Bipnid 
Qua! cast group of foundries, 
which employs 8.000 in the Mid- 
lands, is holding redundancy 
talks With the unions. It is 
thought that 300400 hay have to 
leave from foundries- at Smeth: 
wick and ‘Wolverhampton. News 
of- the talks, which started dur- 
ing late week's industrial holi- 
day,, came too late to prevent a 
workers' demonstration yester- 
day against redundancy. 

- Becaute of the talks the coin- 
papy suspended notices for 110 
at the Darcast No: 2 foundry 
which, it said,. it would have to 
dismiss - because there was in- i 
sufficient work even for a three- ] 
day week or all of them. - i 

Comenting on the situation, 
the company said the foundry 
had been a busy and successful 
shop but the strikes and intei^ 
rnptions to production 'over the 
i>a£t fivfe ' years "had destroyed 
customer Confidence. They had I 
so added .to /costs that catelngs 
previously made at the foundry 
Were now being made by, com- 
petitors In Spain. - Portugal. 

> Germany, France. Belgium and 
in other foundries .in this 
country. 

In another part of the - Mid- 
lahds^.. ' about " L000 skilled 
wofkerir. members of four craft 
unions.. began a woTk-to-Tule and 
bap -eh overtime -yesterday at the 
Austin-MpTris car. body plant at 
.Cowley. Oxford. - . .- 

> 3Ti|s follows the breakdown in 
7 pay negotiations. 


BY MICHAEL CASSELL 

CAR PRODUCTION in August 
was 24 per cent higher than in 
the same month last year while 
output of commercial vehicles 
was up by 12 per cent. 

The Department of Trade and 
Industry announced yesterday 
that in the four weeks to August 
28, a total of 118,855 private 
vehicles were produced by U.K. 
manufacturers compared with 
only 96,052 in the same month of 
1970. 

Output in August last year was 
quite severely disrupted by dis- 
putes within the industry, but in 
the same month this year there 
was relatively little disturbance 
from strikes. 

Of the month’s total produc- 
tion. nearly 50,000 private 
vehicles were for export markets, 
compared with- 39,000 at the 
same time last year. 

Overall weekly average pro- 
duction amounted to 29.714 
units, against 21,436 this July 
which included holiday periods 
for all fhe major manufacturers, 
and 24.013 in August, 1970. 

August production of commer- 
cial vehicles reached 28,256 units, 
compared with 25,222 at the same 
time last year and 27.487 this 
July. The average rate of re- 
corded output was 7,100 a week 


If you're lost 
in the American jungle, 
you could use a friendly guide 


GAR 

PRODUCTION 

aoitioo— 
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against 6,300 last - August and 
6,900 in July. 

Figures issued to-day' by the 
Society of Motor Manufacturers 
and Traders indicate average 
weekly car production by British 
Leyland fell during July as com- 
pared with the same month a 
year earlier, while the other 
three major manufacturers 
increased their average output. 

Leyland’s ' July average was 
only 8,194 units a week, against 
8,928 in the same mouth of 1970. 

The Triumph and Jaguar/ 


Daimler divisions of British Ley-, 
land Increased their average out- 
put in the period under review,, 
but production of Rover models 
and of cars in the Austin-Morris 
division fell hack from the aver- 
ages recorded in July, 1970. 

Ford and Vauxhall 

Elsewhere, however, the pro- 
duction picture was more encour- 
aging. Output from Chrysler 
U.K. factories averaged 2J301 
private cars a week during July, 
an increase of 820 cars on the 
same month last year. 

At Ford, output averaeed 7,537 
units each week during July com- 
pared with a figure of 7,305 a year 
earlier. Vauxhall’s production 
also rose from a weekly average 
of 1.842 to 2.765. 

On the commercial vehicle side, 
Leyland's weekly average output 
fell from 2,048 in July last year 
to 1,833 in the same month this 
year. Chrysler U.K.'s production 
in this sector also declined from 
an average of 405 units a week 
to 353. 

Ford, however; improved its 
commercial vehicle output -during 
July to 2,600 units a week against 
only 2,233 units at-lhe same time 
las t year. Vauxhall production 
went up from 724 commercial 
vehicles in July, 1970, to -1,946 
this year.. 


. In many ways, doing 
business in the States can be 
like fighting your way through 
a jungle. 

. But there's no need to get 
lost Not if you come to the 
Bank of Boston first 

We're one of the largest 
banks in America. And the 
biggest in New England. 

We have a wholly owned 
subsidiary in New York— the 
Bank of Boston International. 

And more than 50 years 
experience and expertise to ' 
back it with. So we can really 
help. 

That help starts right here 
in London. / 

It begins when we assign 
your account to one of our key 
Account Officers. 


Backed by all our facilities, 
he'll really get to knowyour 
requirements. So we can tailor 
a service to suit them. 

He's your friendly guide 
through the American jungle. 
And he's at the Bank of Boston. 

All you have to do is find 
your way to our door. And 
you'll never feel lost again. 

The bespoke bank. 


THE FIRST NATIONAL 
BANK OF BOSTON 


Higher London fares likely 


,-jy our labour correspondent 


• '^v^xDERS of .80,000 workers in, 
-\ ’yf sbipb’piitiOTg' industry . will 
; a claim ieat montb for big 
. ,r _ increases.. - and - improved 
... 'v ii^° n s .te a new. deal -to re- 
- : « - ..the present- - three-year 

j-^jement whtcb. explres at the 
ft-,? of. this year; 

r itb this - claim -thq- . Con- 
- v?ratlqn .of SblpbUHdhigi^nd 
ineermg . Unions will: be 
.ling almost identical demands' 
; >‘the Shipbuilders andr? Re- . 
• , ti'*rs National 1 :' Association. v;& 
- .'yr has made; already gn rthet 
fiheering Employers - - Fgde- , 
^'Vba.for its Urn. workera u .ln that: 

■y.yt 

■ 5-'.^ v EEF has- : -#tecribed:;-thifc 
pk phenomenal -claim : .which; 
“• v»et would add irtore : than. 40- 

:* ^;'joent:to the 


costs,; or. around. - £700m. The 
engineering employers have also 
said it.woixld more than wipe out 
.te6 industry’s profits, - , bankrupt 
a large number of engineering 
companies ’ and enormously -in- 
crease unemployment . 

- The EEF has "yet to' make, a 
detailed reply to this claim. In 
both engineering and -shipbuild- 
ing tlje.unions are looking for a 
substantial ;.all : rpund .pay 
increase and up to £6 a week 
extra on minimum rates. - Their 
demands also, include a reduc- 
tion-in the wording week from 
40 to 85 hours, , in ore holidays, 
bigger ^overtime and shift pay? 
ments anril more, lay-off pay. One 
of the ^unions’ - main planks' is 
the ete.ep rise! in .the cost of 
living. . 

Morer labour news on. Page 35; 


BY JOHN HUNT 

LONDON Transport Executive 
has bqw given the Greater Lon- 
don Council full details of its- 
proposals for a big general in- 
crease in fares on buses and the 
Tube early next year. 

Last night a spokesman for the 
LTE declined to confirm or deny 
a report that an average increase 
of 13 per cent was being- sought. 
Howgver; . such a rise — which 
would bring in additional annual 
revenue of £16m.— is not con- 
sidered unlikely. 

London Transport has to get 
permission from the GLC for an 
increase and it- was. known two 
months ago that it was sounding 
out the possibility of a fares rise 
of at least S to 10 per cent. 

A 33 per ceDt average jump 
could result in some fares going 
up by 50 per cent, while on the 
Underground there would-be the 
possibility of a 100 per cent, rise 
in Jowgr fares. The Underground 
fares rise in 5p stages which 
means that, the basic 5p fare 
mipht double to IOp. 

There Is every likelihood of a 
stiff battle at the GLC hefnre an 
increase of this magnitude is ' 
approved. A rise of 13 oer cent 
would break through the 5 per 
cent ceiling. on price rises agreed 
between the Government and the 
Confederation of . . British 
Industiy.^ . 


A spokesman for - London 
Transport said yesterday: “We 
have told the Greater London 
Council about pur financial needs 
for 1972. They are considerably 
higher because of wage and other 
cost rises since fares were, last 
increased' in August, 1970. 

“ We have indicated . to the 
GLC the scope of the sort of 
fare changes necessary to meet 
these extra costs and achieve the 
financial target- set us by the 
GLC." 

The capital debt of. London 
Transport was written off when 
the GLC. took oyer the under- 
taking at the beginning of 1970. 
In return, London Transport 
agreed that it should pay its own 
way and put £2m. into general 
reserve each year. i 

Sir Itichard Way. LTE chair- j 
man, has promised that there I 
swould be no general fare rise 
this year but it has been widely 
expected that there will be an 
increase next January. 

Last night, Sir Reginald Good- 
win, Labour Party leader on the 
GLC, said that -he bad not been 
informed of such a large increase. 

“If seems very big,” he said. 
“I cannot think what has hap- 
pened to cause such a situation.” 

The LTE proposals are likely 
to come up at the. meeting of 
the ‘council's Policy and - Resour- 


ces Committee on October 3) and 
go before the. full council on 
November 2. 

Editorial comment: Page 18 

Stamp fetches 
£1,150 at 
Harmer’s sale 

A SIXPENNY Falkland Islands 
stamp issued in 1964 was bought 
by W. E, Lee. a London dealer 
yesterday, for £1,150 at Harmer’s 
on the first day of the sale of 
British America stamps. It was 
one of a sheet of 60 printed in 
error showing. H3LS. Glasgow 
instead of HJ1.S. Kent. Only 
two examples are known to exist 
The sale totalled £11,098. 

! At Phillips, in a £32,356 
furniture* sale. Bishop paid £310 
for a pair of 18th-century beech- 
wood fauteuils. A. picture sale 
totalled £8,423/ In a sale on the 
premises of Lightwater Manor, 
BagshoL which totalled £6,100, 
Cura paid £420 for an 18th- 
century Danish walnut commode, 
Wigley £300 Jor a set of 10 
Continental oak-framed dining 
chairs -and-' BeUerio £290 for' ap 
18th-century Italian giltwood 
hanging mirror. 



/rK-iW.w.! . <j i 


the first National Bank of Boston, SChnpslde, London EC2. Tel: 01-236 2388. The First National Bank of Boston. International Division, 
WO Federal Street, Boston, Mast. Tel: (6171 434-4664 and Bank of Boston international, 2 Wall Street, New York. Tel: i2T2j 227-8000. 
AJ so In: Beirut, Buenos Aires, Luxembourg, Madrid Nassau, Paris, Rio De Janeiro, Tokyo. 




Croda first-half expansion: 100% scrip 


FTOST HALF group pre-tax profit 

of Croda International expanded 

from £974.000 to £1,343.000, the INDE) 

interim dividend is lifted from 

.12 Ltd 13. per cent and a one-for-. . Company 

one scrip issue is proposed. i - — : r 

No clear uidlcation is possible ^ rm * tfOTI g Equipment 
as to the profit for the full year, Brasway 
but there is at present no reason Broa dlev M (H 

to anticipate in the second half - cy u ‘ - 

any major change in the current Cam pan ■ 

trend, the directors state. For the Cra da intnl 

year January 3. 1971. pre-tax — — ' ■ % 

profit was a record £2,274,000, on Penby (Wm.) 

which dividends totalled 32 per Dubilier Condenser 

cent — 

Last June, chairman, Mr. F. A. S. English Calico 

Wood, said the group was "satis- Fisons 

factorily on target" in the first — _ — — 

quarter of the current year. Greaves at Thomas 

The directors consider the first- Hall-Thermotank 
half results "very satisfactory” 
in view of -the difficulties encoun- 
tered, in common with most indus- 

. . ... facturers. Meeting, 

Those companies concerned with November 25 
food ingredients have experienced 


INDEX TO COMPANY HIGHLIGHTS 


exporters and distributors of^do- 
is-y ourself " products, electrical 
appliances and radios. 


Page Col. 


Greaves & Thomas 


Company 

Hume Holdings 

Hunt ft Moscrop 

Kay-Bevan 

Laing (John) 

Leboff (5.) 

Scottish & Mercantile 
Simon Engineering 

Str ong & Fisher 

Universal Printers 

Wettwn Bros. 

Windsors Sporting 


coi. e comment 

s. LebofFs first half rise of 55 per 


cent, pre-tax is a reflection of the 
group’s forethought regarding 
demand for do-it-yourself pro- 
ducts (75 per cent of sales). For 
several years Leboff has concen- 
trated on increasing capacity to 
meet the upturn in this sector 
which has recently occurred. All 
tlie divisions have In fact pro- 
duced higher profits in the first 
half and the new travel subsidiary 
actually produced a tumround 
from losses. So far there is no 
sign of any slowdown in the 
current half, and since the second 
six months is seasonally the more 
nrofitable. .nre-tax profits of 


difficult trading conditions. The A r-nmment 
gelatin market has been poor, 9 uornmeni 


in view of the difficulties encoun- . profitable, .pre-tax profits of 

tered, in common with most Indus- around £420,000 seem a reasonable 

tries- facturers. Meeting, Middleton, The 1970-71 pre-tax profits do not target for the year. This puts the 

Those companies concerned with November 25. include any contribution from the shares at 80p on a prospective p/e 

food ingredients have experienced Belgian venture though this pro- gf ^ which is clearly taking an 

difficult trading conditions. The a comment ject is expected to produce con- optimistic view, 

gelatin market has been poor, w w • siderable benefits from now on — 

especially in the U.S., and the egg a second-half upsurge of 52 per possibly £50,000 plus pre-tax. 

industry is in a transitional stage cent, has boosted Hunt and Mos- Exports (accounting for 70 per T T __ A. ' 

following the closure of the Egg crop’s annual pre-tax profits by cen t. 0 f total sales) are not I JFlKlli Pt* 

Marketing Board. 30 per cent, against a 14 per cent, expected to be adversely affected O v 

Other divisions, notably oil- rise in turnover. After the lower by the currency troubles as U.S. 

, refining and chemicals, " have had tax charge, earnings have m virtually non-existent f'nwittni*!.- 

excellent trading, which has more increased by more than half to The company is anticipating ^ dllllJdl I*— — 

than compensated for the prob- i.6p a share. The group bene- stable skin prices in the immediate 

lems of the food industry.” filed from the lesson of 1969-70 future, though at 76p a p/e of , . ■■ /-a/v 

The Board is aware that the when coats ate into- fixed price on jy g.i seems understandably to TOTCS I fll Y^/r\ 

nominal capital now bears little contracts and consequently all be taking a less optimistic view L(jr LuJL 1/1/ /U 

relationship to the capital era- 1970-71 orders were negotiated given the seesaw record of the 

ployed and it is proposed as soon with wider provisions for inflation, last two years. THE LEISURE wear, camping and 


Upsurge at 
Campari- 
total 60% 



Lord Netherthorpe, chairman of Fisons, which yesterday 
reported interim profits up from £3.7m. to £4.1m. for the six 
months to the end of June. 


DIVIDENDS ANNOUNCED 


as possible, subject to holders’ Growth appears to have been con- 
approval to make a one-for-one centra ted In the effluent treatment 
serin issue, which will result m division, while last year’s sales 
holders owning five new lOp leader— the heating and drying 
shares for every one 25p share equipment section — fell behind. 


currently held. 



Six months 

Year 


1B71 

1970 

197U-71 


£090 

£090 

£000 

Group sales 

£1.1)36 

1522m 

37.262 

Profit before tax ... 

L342 

vn 

2J7S 

C.K. tax 

470 

387 

m 

Overseas tax 

95 

58 

m 

Net profit 

777 

549 

1.399 

Minority and Prof. 




divs 

62 

59 

128 

Available Ordinary 

715 

490 

1.171 

Ordinary dlv 

273 

189 

5U 

Retained 

442 

301 

659 

Ordinary rapjral 

J2.099.0P7 includes 

£415.726 lEsuable in respect of the acquis)- 


. „ Turnover in the first quarter of 

g niSS 1971-72 is slightly up and the p/e 
qvjo £oqo of 112 at J84p is taking an over- 


tion nf A B. Fleming i' Holdings). 

profit of Fleming group is Included. Afy ■-( 16HPI* For the half-year to June 30, directors 5T.KJJ 

M. A AMICI 1971. group profit has shot up »«J}g 

0 comment . .. . . _ . _ , from njrnjpoo to £ 1 . 575 . 000 . The nM SSlimInSy statement 

... _ A BTNAL dividend of 15 per cenL interim dividend is raised from k Tfensdier diairman says 

Adjusting for acquisitions— not- by Strong and Fisher (Holdings) the equivalent of 3i per cent to 35Sd reiSaSto in 

S» ‘"J? 1 7 *° 2 ° p« 4 per cent IK* ^J^. ,t 25tfh r TE2S£r of 


0 comment 

Adjusting for acquisitions — not- 


3% more 
by Strong 
& Fisher 


last two years. THE LEISURE wear, camping and 

statement Paee 97 boating concern Campari is 

statement Fage 37 recommending a 38 per cent final' 

dividend for the year to May 3L 
y I y • 1971. which raises the total from 

Iffenn I ovna 45 per cent to 60 per cent Last 
V VxJLUl JUA lllCtt year's Anal was 25 per cent. 

pi _ - » w The expected increase m pre-tax 

no It profit is a rise of 52 per cent from 

JUL1.&L Hall £181,164 to £275,973 after a half- 

. way advance from £90332 to 

upsurge “ 

THE SATISFACTORY progress Pwfn* m/m vslw 

referred to in May has continued Taxation JSHS S'SU 

for John Laing and Son, building SlrffSvtdSd ““.T:: mImo 

and civil engineering contractors, “JSdividen™ eo.soo 40.«w 

eta waivers by certain 

For the half-vear to June 30. directors 5T.K0 «.l« 


Corre- Total 

Current Date of sponding for 


Ariel Industries int 4 

J. R. Broadley int 10 

Campari 38 

Croda International int (b)13 
Doloswella (c)3 


payment payment 

% _ 


Oct 29 
Nov. 2 
Oct 28 


div. year 
% % 

(d)— 


Doloswella ...Special int 

English Calico int 

Fisons int. 

Hall Thermotank int 

Hnnt and Moscrop 

John Laing Int 

S. Leboff ... 

Malakoff Robber int 

Scottish and Mercantile... 
Simon Engineering ... int 

Strong and Fisher 

Universal Printers int 

Wettern Bros int 


Nov. 30 
Nov. 30 
Dea20 
Dec. 8 
Oct 29 
Nov. 26 
Nov. 12 


Nov. 26 


Dec. 6 
Nor. 2 
Dec. 6 
Oct 14 


4 — 

5J — 

S| 18} 

•Si — 

*7 — 

4.16 — 

64 U4 

12i (el- 
12 20 


• Total 
. last 
year 
% 
121 
* 22 * 
45 
32 
2 
3 
10 

(f)15i 

134 

174 

*9 

•18 

10.41 

HI 

30 

17 

13 

10 


pJrffoUo to ■ bon-U IC' investments ^and .^p^ .a&atts,^ij 
AnndHprpd ADoroMifttG- ’ - ” aviation I ndu stry tnion 

“fi»v«tinSS pS?cy^5S be carried wholly owned subsidiary ] .. 
out by J H. VavaSseur through its Services which is .now aw 
SSridiiy <55 ongagetMn 16* growing “pa# 
Managers, - and to ensure the holiday business. - 

nSwS“*' u? Aack NORRBOTTENS 
directors of C 1 TM; have joined the JARNVERK : . - -M 
Ringside Board. As announ<»a aj., Arrangements have -bem-M 


owj wviv«\ * uiu r wuo — utuud idibtra uic tuidi nuiu 1 1 lu mcji 4 nni- cent . ~ L “ .. 

International has achieved 12 per cent for the year to May 31. profit ctrurk a tier drnre- l !} e fn 

cent growth at the pre-tax level. 1971. rfio^oorr^snorit Tm 11,6 lemtre industr y- . 

on a comparable basis. The The improved profit indicated takMf^mJo’^MOOoftt? leave 315 mi 

original group, in fact, did rather last February, turns out to be Profit °°’ of * 025000 but . he stl11 £ eel - s H 1 ®* 

better than that but Wick ran £289,696, compared with £17,561 r!£— .JSESI profit OI “ Z9 ' wa at the very beginning of Mtisfymg 
into problems when the egg for the previous year, on a turn- this ever-growing demand, 

market was freed in March; the over of £3,552,289 (£3,304,531). D , 6 19,0 pr ? fi t came Q Ue t0 a heavy investinent 

balance of the market changed And chairman, Mr. J. P. Strong t0 in market and product research, 

and margins for processors were is confident that, subject to nor- m respect ot -^ s placed to meet 

squeezed. However, other areas mal trading conditions, he will be Koiis-ltoyce contracL ine oivi- continued growth. Products 
have more than compensated and able to report a satisfactory Q ena was equal to y per cent. arfi ^elng increasingly sold not 
Croda’s ability to maintain account in twelve months’ time. . only by the large stores groups 

margins in speciality chemicals is as the first 3 months’ trading of w COIU (TIGII T and ma j| order houses and leisure 

particularly encouraging. On the this year showed considerably The John i-ain g share price has shops, but also by the more 
current trend the group — ex A. B. improved results compared with been as strong as any of the general retailer who has not been 
Fleming— could make £2 At), pre- last year, while the turnover and major contractors this yean the leisure orientated in the past, and 
tax for the year, giving fully production at all tanneries re- difference is that it has been is only now beginning to recognise 
diluted warning of 21.6p a share mams at a very high level. beating the market since the end the potential. 

1?* prospective p/ e of 16.5 at ^ 71 1 j of 1968 as the group pulled out of (-We have successfully con- 

vl e p71 5 e . ,® ves some Group turnover 3.5K.2S9 3.304^3i its lean three years. The half- trolled inflationary trends, and 


• Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) On reduced capital- (d) Total 25 per cent. is . forecast 
(e) Maintained total forecast (f) For 18 months. 


Hume’s 

growth 

potential 


Universal 
Printers 
midway rise 


Liuuvvci -f. TTOirea UllldUlHldiy uciiua, dim 

? SpeauU Z, : as con- Pmft tbrfor. urn mm iw time figures fully justify this have once again increased our net 

da J. 1 2b. Fleming would improve Taxation^ iis.wb u.^a performance, and with reasonably margins, thanks to our policy of 

? er s . bf T e «armngs .even at its satisfactory experience in local ctrStVnntrnl of nroduction costs 


recent depressed profits leveL 


Hunt and 

Moscrop says ^Mr^trong. 0 ^ 1 bigh ® r level ® 1116 shares at I50p. 

^ -rv/ of throughput and better margins, 

TIISI VC I SvS.t-TVi results incorporate the X .1 

A j 3 1U4 /O trading lossess and development I jPlIOTT C| 

* ^ ^ expenses of Strong and Peltzer ** VkAA O’ 

AGAINST an earlier forecast of Tanneries S.A. in its initial trad- , • « . 

a final dividend at least main- ing period of IS months to Decern- GQllGlQPli 
taJned at S3 per cent, directors ber 31, 1970. Half-year accounts 
of Hunt and Moscrop (Middleton) to June 30, 1971 for this company _ 


AioS - satisfactory experience in local strict control of production costs 

Dividends w.963 suss authority housing, good workflows a nd general efficiency," he says. 

2“" "ZLSZ Our order books for leisure 


“ “1 devetapment espeuea. ahead elsewhere and growth in >^ ats ^d 

t k ff rtf’ SErsOi 

ricesjrf group’Tproducte] hSSSffi ten?? askSS tw°JB confident continued 


I oKatT CDOC Although Campari was well ahead 
DCvij at half-time, the rate of growth 
does appear to have accelerated 
in the second six months to leave 
odHli9X<ldUX V the fronp' 5 pre-tax profits 52 per 

w cent, up on a 40 per cent- rise in 

turnover. Given Campari's 
rrSllir\ seasonal bias, this suggests that 

the main boost came from the 

DIRECTORS OF S. Leboff (Fobel) fSJS 


• comment 


are recommending 10 per cenL show that satisfactory profits are 
which raises the total from 17J now being earned which are not 


which raises the total from 17} now being earned which are not 
per cent to 18J- per cent, for the included in the above figures, 
year ended June 30, 197L Meeting October 29. 


turnover. Given Campari's 
seasonal bias, this suggests that 
the main boost came from the 
nntFrTnRq df q rFntx>n marine and camping divisions io 

5..“ KoStt.'SlSS «■*" belns a deliberate 

for 1971 “ will be most satisfac- to merg ^ OTd - run aU the 


for the tory " and future prospers *f divisions together. With order 
. f 2E_?“ the upro m- ^OOkS for 19(1-72 promising 


year ended June 30, 197L Meeting October 29. DIRECTORq OF S. Leboff fFobeD marine and campuig divisions 10 

A one-for-four scrip issue is ™?tiie opi^on t^he resS 2 0 there being a deliberate 

also proposed. • Comment for 1971 " will temori satisfac- P? ! ! c ? to mer S e OTd , ru . n , 3,1 the 

Following the half-way rise from torv" and future nrosrects a f divisions together. With order 

£101,850 to £112.000. the full year’s In more than making up for the and ^ f udure prosprcts ot bookg for promising 

group profit, before rax, shows an 1969-70 setback Strong and Fisher ^® r ,^ oup ,OOK very on * nt in further growth and the group’s 
advance from £188,498 to £246,089. has done slightly better than ae « Q - .. . - ^ . share of the expanding leisure 

Tax takes £98,052 (£93,413) expected as pre-tax profits are An interim dividend effectively mar k Ct increasing, the shares at 

leaving a net profit of £148.037 S percent above the 1967-68 peak, raised from 7 per cent, to S per 150p on a 14 p/e ]ook attractive, 

against £95,485. Forward £413,094 Firmer raw skin prices explain cent is declared— previous total 

(£350,557). most of the recovery together was equal to IS per cent 

The group trades as textile and with increased demand for suedes Group profit before tax, for the 1Z' „ .. D pv « n 

paper making machinery raanu- at the fashion end of the market first half has improved from IVdV "DC V all 

■ [£131,690 to £203,570 — for the pre- 


vious year there was a pre-tax 
profit of £271.390. 

Tax for the half-year takes 


Kay-Bevan 

progress 


Turnover 


MOSCOW 

NARODNY 

BANK 


Specialist Financial 
services for 
East-West trade 


The Moscow Narodny Bank has been 
operating in the City of London since 1919 
and has developed close associations with 
Banks in the U.S.S.R. and other Socialist 
countries. For many years it has specialised 
in the finance of East-West trade and is able 
to offer the benefit of Its considerable and 
unique experience in providing banking 
facilities adapted to the particular • 
requirements of this trade, to exporters, 
importers, banks and other financial 
institutions. 

In addition to specialising in East-West trade 
the bank handles all normal types of 
international trade finance and is a leading 
operator in the Money and Exchange Markets. 


■^e?® leaving a net t han 40 per cent, have been 

profit of £121,370 compared with recorded by all but one of the 
£71.530. ' _ subsidiaries of Kay-Bevan in Uie 

The interim dividend absorbs first seven months of the current 
£83,831 (1970 £29,210). year. 

The directors consider the This was reported to share- 
profit figure most satisfactory and holders yesterday by the group 
are of the opinion that the in- chairman. Mr. H. Kay. at the 
crease in profitability justifies the annual meeting. Mr. Kay went 
care taken in building up a dis- on to estimate that the addition 
tribution capacity over the past io profits from this increased 
two years to cope with the pro- turnover could be in the region 
jected increase in turnover. of 15 per cent. 

Turnover is well up on the Chairman’s Statement Fage 34 
equivalent period of 1970 in line 
with expectations and demand 

for the company's products is DFN Ffifi 

continuing at^ high level. As LUlT 

costs are being carefully con- Golden Egg Group plans to 
trolled, as the increased capacity spend at least £500.000 on fittings 
created is more fully utilised the and furnishings for the Selfridce 
larger turnover is resulting in sub- Hotel, which is now being built 
stantially higher profitability. over the Oxford Street store in 
Directors and another share- London, 
holder have waived their right to Last week it was announced 
receive the interim dividend on that Golden Egg in partnership 
a total of 1,863,404 shares amount- with Scottish and Newcastle 
ing to £14,907 (£13,435). Breweries bad won the tender to 

The group trades as importers, operate the hotel. 


GROUP PROPERTIES and invest- 
ments of Hume Holdings ex- 
panded sharply in the year to 
June 30; 1971. Net assets in- 
creased from £8Jlm. to £10.04m. 

Properties appeared at £ll-85m. 
(£l0.54m.) with a valuation of 
£14.33m. i£13.09m.) while invest- 
ments, up from £6 j9m. to £9.17m. 
were valued at £10.42m. (£5.98m.). 
Debentures, mortgages and loans 
totalled £13-39m. <£11.3m-). 

If the appreciation in the stock 
and share portfolio Is soundly 
based improving revenue may be 
anticipated, says chairman Mr. J. 
Scrimgeour. But he stresses that 
rentals from new property de- 
velopments generally accrue some 
considerable time after devlop- 
ments have started. 

Included in the property valua- 
tion figures are sites and proper- 
ties at cost held in stock in the 
land bank and are either ripe for 
development but subject to plan- 
ning permission or are already 
under development, says Mr. 
Scrimgeour. 

Total development cost of the 
main properties is estimated at 
£3,455,000 and will be financed 
partly from resources and partly 
from partnership with other inves- 
tors. 

The future potential is of con- 
siderable significance — the invest- 
ments are mainly represented by 
plans to erect offices. 

The sale of Ballsbridge Property 
Investments (reported on August 
11 with the preliminary figures for 
the year to June 30, 1971) realised 
a substantia! surplus. The pro- 
ceeds have been temporarily in- 
vested pending reinvestment, in 
due course, in other property in- 
vestments or developments. 

As stated group net revenue, 
before tax but after minority in- 
terests was £682.534 (£584.792) 
and the dividend is 2.5p (2.1875p) 
per 25p “A'* share. The " B" 
capital dividend is 3.761 (4) per 
cent. — about 3.7 per cent, was 
indicated. 

Since the financial year end 
DM.3,45S.(KM>— or 461 per cent, of 
the Deutschemark loan negotiated 
in July. 1969 — has been repaid. 

Meeting, Winchester House, 
E.C., October 14, at 12.30 pjn. 


Pre-tax profit of Universal 
Printers rose from £391,000 to 
£429.000 in the six months to 
June 30, 1971, and the interim 
dividend is again 5 per cent 
Previous total was 13 per cent 
paid from profit of £787,000 before 
tax. 

Chairman Sir Max Bemrose says 
the first half results were 
achieved despite the unfavourable 
economic climate. 

The Security Printing Division 
in particular was adversely 
•affected by the postal strike for 
much longer than anticipated, he 
adds. * 

He is looking forward to an 
upturn in the national economy 
for which the group is. “poised 
to take full advantage." 

At the previous year-end he 
expressed confidence, that 1971 
would be a record year. 

Hall-rear Year 
1971 1970* 1970 

£000 £000 £000 

Turnover 6.681 6.518 10.865 

Tradins profit - 642 . 611 l,!77 

Depreciation 1S2 145 325 

Interest 61 75 MS 

Profit before lax . — . 429 391 nr 

Tax 183 177 333 

Net profit 346 214 452 

* Adjoined to Include those ot Mansell 
Information/ Pub lUttng. 

A proposition to change the 
group's name to Bemrose Cor- 
poration will be put before a 
shareholders’ meeting on Novem- 
ber 4. 


SCSS.' uTj./ack 

directors of C1TM, have joined the JARNVERK :• • •' --M 

Ringside Board. As announoBd at ., Arrangements have been® 
the last AGM, Mr. J. & .F' n '^p e ?’ Vy Kuhn, JLoeb and- Co.,4 
a director of Ji H. Vavussenr, is ^tionaL Orton TermbsrakJ 
also a member of. the Board. :, .qun'ftsvallsbajnken for a U.S.* 

These decisions ._of seven-year loan for NorrtM 

mean that the . J. H. Vavasseur The Wan whifts 

group will now been unconditionally guaria 

ment trust allied to it ^ statsforetag .was proV&fiS 

be used to a cquire - Chimr Termbank^The Royal® 
asset .situations .tihat WW. ; Canada, -The Chase. MacS 

times fall outsid e Vfly as5ear*s own Bank anif Sun dsvafi^ja^^S 

policy of concentrating its activi- ■••■•"’•'VVk' 

ties in the financial services field: -= AMFAC 

an issue, at an appropriate tuna, (£*|| 

malakoff rubber F* “■y s ?§ 

iku2l Rubber., Estate* [Sachs -end. Qo. , 
announces that it is seeking to •• official .quot«tuhis.|x 
raise about £170,000 by way, of, permisskro to deal In and oaoBBtif 
a rights issue. The purpose is tha imdermantMaad sscmtiJea haft 
to help repay loans mid over; noutna - KUdii^# 

drafts used to finance^Je recent . Kew ordinary shares 
major capital expemuxure pro-r p^- , 
gramme which has now-:beeo : calster croup—After 
MimnlPted ' Ordinary. Bharesof 18p. eacb,:Afiy3t 

Holders registered on September 

17, will be offered .one. new. share stock. sboo-os, {oily paid; £4.«Uf^p- 
for every five shares held at a cent, tisseenrad Loan . stock wiX 
price of 15p each. An interim paW: 


dividend of 4 percent- (4». per 

cent.), will he paid to ^holders fflo SSfei 

on the register at that date an s,4M "A". Ordinary share* <rf Ste 
November 26. ■ • - fnlhr paid • . * 


.... i' 

r ~%\ 


DISCOUNT COMPANY LIMiTED^ >; 


Capital and PnbHsh&3 Reserves 
■ . exceeds £ 6 & million . - 


comment 


comment 


I RESULTS AND ACCOUNTS IN BRIEF 


- CLARK SON AND MORLAND (pro- £!04.n& (£M.niO>. Loss was struck after 
ccBsors and manufacrornrs of shrepskJa di-prociailon I4B.3M ft4T.970i and Interest 
products i — ITrtrap turnnr.-cr year to Foh. £37>52 <C34. 13!>. For rear to September 
38. 1971. £5.n3.SI3 i£3^S8JUW». Net profit 30. 19711. lom was nil.KC. Considerable 
S3FJJS8 i £173.104) after tax fti.994 rtaanc-s. all aimed at inrreaslns pro- 
( £136.710). Aim ror cnrreDT year is enn- duelirtiy and (hertfore viability of the 
solldaUon and lmprorpmeni In profit- company, have been instituted. Pro* 
ablliry. says chairman. dnmviry in all qualiti>:<-- bos Increased. 

CRAIG TEA ESTATE— Results 1970 re- some by as much as 100 p».x rent 


ported Sc pL 17. Fixed assets £188.209 
1 3D4.EU j. Current assets £86.995 

■ £105.01. liabilities EB.1S2 (£56.~1Gi. 
Meettn*. 37. Queen Street. E.C.. 
Ociober 20. at U a.m. 


Hi assets £188.209 MIDLAND EDUCATIONAL COMPANY 
assets £86.995 —fln.il dividend 12J p*.-r cent., making 
EH, 152 IQ».?lGi, 1'3 P'T rent, for year enku March 31, 
Stiver, E.C., 1D7J M2i Per ccul plus 2* per rent. 

centenjry bonus'. Group turnover 


Since the preliminary statement 
in August, Hume Holdings' share 
price has gone ahead by 14 per 
cent, to 73p. This represents a 
shift from a discount to a 12 J per 
cent, premium on asset value; 
though, in fact, the rise in the 
latter of 16 per cent, over the 
past financial year does not com- 
pare too favourably with a rise 
of a third In the F.T.-Actuaries 
All-Share index over the same 
period. This becomes all the more 
significant since the report shows 
that the apportionment of assets 
between tbe U.K. and overseas 
has changed considerably from a 
53J:4fiJ division in favour of the 
U.K. in 1969-70 to 66:34. The pre- 
mium in the share price, there- 
fore. is more recognition of the 
company's interest in property, 
30 per cent, of assets. 


Last April's worries about the 
slowdown in Universal Printers’ 
growth have proved Justified with 
sales up only 3 per cent after 
six months of 1971. However, 
pre-tax profits are 10 per cent 
ahead and the trading outlook for 
the second half is more encourag- 
ing with the cheque printing side 
making a sharp recovery and a 
longer order book on tbe major 
packaging side as well. By mov- 
ing into these areas UP bas man- 
aged to lift overall profits by 
roughly 50 per cent, in two years 
while other parts of the printing 
industry have been in the 
doldrums. And the second half 
of 1971 should fit into this growth 
pattern with a full year total of 
about £900.000 looking within 
reach. On indicated earnings of. 
27p the p/e Of only 9 2 at 252p 
is right in line with the industry 
average but could look on the low 
side if the latest venture — trans- 
fer printing for textiles — is as 
profitable as expected. 
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. Dealers m: — 

. Treasury,- Corporation and Bank Bflls- 
First-Glass Trade Bills - . 

British Government Short Dated Securities -j 
Local Authority -Bonds ' ' • 

Sterling Certificates; of Deposit ; - 
London Dollar Certificates of Deposit"' 
Dollar; Acceptances - 


Alexanders are active dealers in both 
Sterling C.D.S and U.S. Dollar GJGLs- , > 
and have published comprehensive . 
guides to afl aspects, of these intru- 
ments. These guides are' available on 
request. - •' ” "?/' 


} 24 LOMBARD CT^LONDONj ECjV'jBA 

01-626 9601: - Telex 883x26 . 

01-623 2k6x ~ / (Money arid CiX>j) : ... 



v*r*'ii* 

* 4 . 

a 

f.r 


m ADL31 


DOLOSWELLA HOLDIHB5 (tea and £2 =*2,789 <£3.205.945 1 . Nut pr-rtt £5012 
rubber!— Dividend <5 p^r tent, for 1979 iC5!.MW». aftfp la* CI4.S.VI it3S.:i|Si. Pm. 


on red nerd capita! *2 per rent.), and dijnd* £43.435 iQT.lMi. Forward £214.499 
special Interim 3 tier cent. In rcEpert 1571. (£155,R37>. Fixed assets 1393.743 I £198,354 >. 


TOTAL ASSETS EXCEED £363,000,000. 

MOSCOW NARODNY BANK LIMITED 


Consolidated prom f24.fi6J '£19494 1 . bv- Net current assets £259,7P4 (C2T.SSC). 
fore tax of £! 170 'EV400i. Dividend Turnover at present comfonabb ahead of 
absorbs C.7B5 i!4.W'. that for same 1970-T7 period, but &>vere- 

.FROST AND RfiED (HOLDINGS) (mu cost Inflation bonus fared on all sides, 
art dealers and publisherai — Results lor earn chairman. Medina, Birmlapham, 


STANDARD BANK 
GHANA 

Standard Bank Ghana has in- 
creased its paid up capital by a 
public issue of an additional 
500.000 shares at a price of 
NCl.fiO each. 


Head Office : 

P.O. Box No. 26, 

24/32, King William Street, EC4P 4JS. 

Telephone: 01-623 2066 
Telex: London S85401 (General) 

London 8S4791 (Foreign Exchange) . hard o n> 
Cables: "Narodny LondonEC4" ^ m n ■ 

Beirut Office: ^ || A I 

P.O. Box 5481, Beirut, Lebanon, t . M ju 
Telephone: Beirut 251615 . *■ HtI I v U 

Telex: Beirut 20720 % ■■ ■ 

Cables: "Narodny Beirut” F °» ■ait-'* 1 


tbe stx mouths rndluj: June 30. 1971. Octabrr 18, at 2J9 p.m. 
ceportrd September 27. Chairman says SECOND CITY PROPERTIES— Croup 
business with the trade In America has pre-tax profits up from £311.965 to 
suflered an almost complete eclipse due '233.939 for the rear to April 30. 197L 
to the recession and a demand for Final dividend Is lifted H per cent, to 
extended credit which could not Justifiably v per cent., which steps up the loul 
be meL Tbe Board has decided it Is from 13i per cent, to la per cent. Set 
infer to regard the old baras .of trading profit i £178.701 1 after lax of 

as completely finished and to try and mr.474 fllll.lfiSI. 

build up with a sew- approacb. Ip such SENTINEL INSURANCE COMPANY— 
a manner cmnpany fnay hope to recover Results for year ended March 31. 1P7L 
some part of uu? heavy loss io profits and. nmoriid Apnl 1. Investments ns.ioSJJW 
If possible, reconstruct its association f£]3.s K 4.0S9I. Advance fund and reserves 
with the trade nraviduu; u can tw- fLMhi.W9 in2JH7.548i. Total assets 
achieved on a sound basts. This may fi4.fw2.567 inSJflTjBBi. 
take time but. other s.xrtions ei the TIPPER INDUSTRIES— Sales Half-year 
company have stood UP >WU to the to June 30. 1071. £1.383.153 (fM13.497i. 
difflcullks arri "we are hopeful " the Profit £103.K2r. i£01.562< less tax £42.330 
second half will show a better profit. iRi. 2 W<- Chatman says that present 
-We are at least hopeful rcaartUns the trading eondlftons are so unmrtain that 
future prospects.'* He cannot make any fmccaa for present 

JO KM CALLOWAY AND CO. (pa par half-year. New e yen slmi at BDstou is 
nunufaauztrsl— Turnover for half-year to nearuts craaptMipn b« will not ottng any 
Apnl 3, 1871. £777,586 (£92.154;. loss benefit until early ISO. 


The Issue was more than twice 
over-subscribed and directors 
have decided to accept In full all 
applications for up to, but not 
exceeding, 2,000 shares. Applica- 
tions for more than 2,000 shares 
will be allotted 2,000 and about 
7 per cent, of the excess over 
2,(K)0. 


The equity interest of the 
Standard Bank has been reduced 
to 87J per cent, by the issue, 
and the remaining 12i per cent, 
is held by the public in Ghana. 

Standard Bank Ghana will be 
seeking a quotation for its shares 
on the Accra Stock Exchange 
as soon as it becomes operative 
later this year. 
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s new 


copper-zinc venture 


BY LESUE PARKER, MINING EDITOR 


S« 


Tfcfffia a 420m. (£8 »l) project « f Western Australia. MFC 
.in which Opemlgka Copper Mines shares were lp' off at 15p in 
Dufauft . : •• MK«e*, London yesterday. 

’in- the ' 


t • > AGREEMENT v has been readied" group has a substantial rpxh sur- 
« : : ■ ■ Plus for investment 

' V-". > Maos and JVBU Mines for -the . He- adds that MFC has taken a 
. ‘ U.- fonnation of a new company- to 4B per cent, stake in- a -joint 

^ ana develop the latter's venture with Swiss Aluminium 

^.fcjStusgepn, l^xe copper-zinc- pro- Mining Australia to explore lor 
-> T\ .^erty in north-west -Ontario.? nickel in the Melrose Yandall 

H ; " " 

• k • ^associated .companies 

’il)3|} falco abridge group, .; are - to - pro- J?i>I JlVTl-T TP 
i n L vide- up to »10m. each. • 

-SSfiMMSS SSH3K3S 

; ■■ *--^g»eliao*« tatt,itar.:«lMn Falcon- mutSS'aCTem!’”” wlthdra ™ bJ 

.••"•:^.;!fsJ^a»igssSrs ES?£5Si5ffi 

v.^&. areaj.ent ^ strongly. Ss% mt 

' T ‘ i* : v- From’. the latest announcement and’ ACM 18.6 per cent. The 
: -- ..' -y ■- tt looks as though; Falconbridge shares of the last-named were 
, _ ■ * •- •'.■'-*• w.'.-.pay have picked one. of the eyes quoted In London at Hip y ester - 

" ■" ---.• ■ r : of- an ; area which "first hit the day. 

rf'ibeadUnM with Matt&gami Lake . Now that the August Invest- 
__ tuscoveiy in : Jfl69. That meats litigation has been 

” -’?;^.'iompa7iy's subsidiary, Mattabi settled, and in the light of Airther 

- - '• :L;l*“*^-has a $39m 3,000 tons of acquisitions, North Flinders 

'■‘S ?*“? 8 flT open-pit mining project currently holds 108,666 shares In 
.. ■■s:^ : 3emg^Dfought to production with Poseidon the. company states. 


-i target date of mid- 1972. 


L.. . 


Western Compass Minerals 
announces a first call of 5 cents 
(2^3p) on the 4,500,005 issued 
shares of 25 cents presently paid 
to 10 cents. The chairman Mr. 
Campbell Cooper says that 
further funds will be committed 


price 


v >R r ^MARY KATHLEEN 
PRECONTRACT ; 

- Mr. Blake -Pelly, chairman of to active exploration in view" of 

- .--y j^Iaiy- ^ Kathleen. . Uranium, says .the . encouraging results so far 
-■■■; jjiat the contract with RTZ obtained. - The London 

tiuerpl : Services. ■ for the supply yesterday was 7p. 

... •••■ --5 (J.I. ‘1,1.00- short -tons- at -uranium 

to 1977 *■ now mining briefs 

’■» „ *" deWSSNKSaaSS 

■ ■ . : pnounced on February 15 last e.no tons crime lead and 14,433 tons sine 

- - : - ;>r 3v lja, together with two earlier, concentrates. Copper ore treated 317.UB 

- ■;:-/, an tracts, brings, the total tonnage 10118 pzvdnoed 9SSo tons blister copper. 

'omraitted -for exhort- bv MKI T Below nomial crude lead production re- 
\ \| f If 1 SDDrnximatpTv tjinn tnL Tha town doalns down the smeltioR 

- L , [ITU I®” 5- planc !aT “ ven **** *» tbot essential 

^.onipany is 51 per cent, -owned,. matiitMiance am. repair work could be 
. :-i j,Vy Conzuic Jtiotinto which is nn . completed. 

• ~ -per ■ cent owned subsidiary : 

- Rio Tinto-Zlnc Corporation. ~ 


;ii- K 


"'•'.MFC GROUP HAS 
7i3ltt. TONS COAL 


COMPANY 

DEVELOPMENTS 


33 

r. • - :. _ 


Company Developments, invest- 
. rp ment bankers of Solihull, has 

_ - r : JL KJHeserves of 713m. tons of coking formed a new wholly owned sub- 
.- - steaming coal, which have sidiary, Company Developments 

‘“Yt -to be proved viable, have <London), to provide management 
^n outlined in New South Wales ud investment services to indus- 
^i-y toalex, the 75-per<ent-owned companies, utilising the 
. .... „ lal-produdng subsidiary of banking, property and insurance 

, .Tistralla's , Mining. Finance Cor- resource bf the group. 

* •* c^-iration which is a member of “ ar P ? Poliak, formerly 

: •- z ieAustim grbup. = - director of Keyser Ullmann In- 

•• " -t^MFC reports' a consolidated net 'JgJJSt dlrectST* 

~ w °to’ company. Other members of the 

t £S^i££*!J?9iSl Board wfU ta Mr - s - w - Wilson 

• • (chairman), Mr. A. A. P. Southall. 

• -^cause it is, considered that these u. g g piptphpr and Mr r h 

. * ~ould not show a true comparison warden, all direSorTof Company 

jnng to changes rngroup policies Developments. ■ 

^id operations. MFC is changing . 

s accounting period from June ^rr 1 nrnfTC'miTT-o 

to December 31 fa 'order to STATE 3GVDUSTRLES 

*■ -irrespond witft that of Austlin. . VivCD DD A rTC 

As a result of drastic reorganisa- " V EKiiKAr JtO 
on during the past ■ half-year Bank overdrafts of the ihational- 
eriod, MFC has reduced its con- ised industries rose by £L5.9m. to 
ngent liabilities from $114hn. to' 3177.5m. fa the’ four weeks to 
L.7m. The new m ana gin g direc- September 15. Loans from clear- 
lr, Mr. J. G. HamiltOD, says that tag banks increased £ll:7m. to 
?t assets new equal 8? .cents E154.5nu, and those from Scottish 
l0p) per share and ' that the banks by- £4^m. to £23m. 
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'-t Rc nun da don date nsttaSr .last ttay- 'for dealina free of snmp duty. aPUdog 
» to public. bFlsurea based on. prospectus estimate., d Dlvkfettd rate said ar 
utble on. pan of capital; cover based on .dividend on foB cacdiaL ft Fipnrea 
pal cm praspoctss nr other offiHui. esddtata for 1969-70, p*** Pence unless otber- 
|aq huHcoted. *■ issoed. to tender-. X Offered to holders of Ordinary Mures as a 
IfSfcta.'* 9 Issued to mr-of rights, .t Rants to way of capitalisation. ft Tender 
pttneiu price. ♦ KelDtroducwd. tLIaraed in connection with reorganisation, merger 
Frjatomrer. ... - A PrertnctaL imacavion.- _• ^totrqdqcdoa. . .^teagjrf tt .temp. 

TWmncF bntllifnL* ' 1 n oyll' fn im/titr' jqg&^ia-rTffiTe. ' JTPdcC lltoU Ot * 3M»«Tmfem- 


English Calico’s textile 
improvement 


ON SALES up from £71.77m. to 
£77.9m., group pre-tax profit of 


in 1970, but net profit shows a 
reduction of 15 per cent 
Considering the poor racing 

this 


English Calico advanced from BOARD MEETINGS 

fSm. to £3 Jim. in the half-year _ , 

to July 3L 1971. The figure for Th* following companies have notified re ^ U t f- m June ^ u ^ y ’ , 

fte vmr to January 31 U71 was d ?‘ cs nweunns to the Siock Ex. reduction was to be expected, 

t0 Jan . uary “• change. Such meeting are muially teTd he says. 

ii.ifuiL for the purpose of considering dividends. The Board fp»le that with Its 

A significant improvement, in Official indications are not avaliatS 
textile activities In the half-year, whether dividends concerned an? i me runs scrutiny of operating costs 

particularly in the UJC. and 2 r , ^ fc WKl - ■ “^^on shown and outgoings the figures for the 

fraspartiaHy offset by poor results £.«.&■-** ttauUy “ !-* sears ifjSSJ ^ JJP' should 
from retail and papermakfag not ** disappointing." 

subsidiaries. . ... As reported on August 38, group 

The pre-tax figure was struck rmI, c«Sm H«JJS«fSSS pr f f ° r ?*** 
after allowing for an expected and Horton. Leadudrah (dootsj. Li«ds ended May 8, 1971, unproved from 
decline In Terylene royalties and industries, Lyon and Lyon, e. MiUer. £256,025 to £332,055. The total 
mterest, profit, before tax, was “ aetanttwh . United Newspapers, dividend is 90 per cent. (50 per 

i® “ mpmd ^ ^=5s“ ja 'vjsx. 

Sir months Grocnsttt and Barrett, MKi Warehouses, offices on the carefully selective 
1970 ml Holdings, Western Down .Tea. basis mentioned in last year's re- 
port continues, and at the present 
date the group controls 183 
offices in this division. 

Meeting, Leeds, October 18, at 


Salas ....... 

TradlnE profit :... 

Royal tlBfl— Terylena i. 

Profit* — 

Interest 

Profit before tax 

Taxadan — ;.■... 

Minority Interests 

Profit Air holders 1,840 

- Includes American Thread Company 
n.HSS.OM (£1.207.660). 

An unchanged Interim dividend 
of 4 per cent, amounting 'to 


1971 

1070 

£000 

£000 

77.900 

71.770 

4.452 

4.073 

38 

155 

4.490 

4.227 

1,193 

1.226 

*297 

1001 

1.508 

1.498 

14S 

103 

1,640 

1.400 


FUTURE DATES 

Interims:— 

General and ConunL lnv. Trust Sep. 30 
Harrison tT. C.i oci. 12 







FlMta:— 

AsiaJ. invest, and Property ...... 

Industrial Finance and Invest. . 

Insail Parsons Clive 

Scottish Homes Investment 

Sonde 

Staffordshire Potteries 

Wart iTbos. W.i 

Oct. 5 
Sep. 29 
Oct. 1 
Oct. 1 
Sep. 30 
Oct. IS 
Oct. 1 


total was 10 per cent 
Mr. Neville Butterworth is chair- Wolvcrhamoion & Dudley Brews. Dec. IS 

man. ^ ^ 
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5% interim 
by Hall 
Thermotank 




trading positions for these metals IN SPITE of the cancellation of 

are exceedingly difficult at the major orders, losses arising from 

moment. the liquidation of Upper Clyde 

The chairman says that the Shipbuilders and disappointing 

waste disposal side is also proving results from Australia, the 

most interesting and a number of directors of Hall-Tfaermotank 

contracts have been secured expect that the profit before tax 

which will prove to be profitable for the current year will not bd 

and should allow more capital to j e ss than the £l.l3m. achieved in 

be Invested in this “ fast growing " 1069-70. 

. ,. . . In his annual statement In 

— , , The steel stockholder division Marchi chairman Sir Iain Stewart 

Brasway. tells members tiiat he continues to be a grow-th prospect ^ with ^ qttarte r 
foresees a “most exciting future" and although trading conditions past signs d ^nds were 
for the group— iron and steel during -January to April caused eneouragW. He would be 

scrap processors and steel stock- some aowti and redi “f} 10 ”,, ’2 disappointed if in 1970-71 the 

holders. expected profits, there is much gr^owth nntpntial of the firoiio 

Diversification into allied fields hope for the future, he says. 


Most exciting 
future” for 
Brasway 

Mr. R. A. Swaby. chairman of 


Coldfield. 


Windsors year 
should not 
disappoint 


did not bring profits back to th-> 
region of the 1968-69 record 
levels. 

An unchanged interim dividend 
of 5 per cent, is declared — the 
1969-70 total was 13} per cent. 

Following the resignation of 
Mr. F. I. Geddes and his appoint- 
ment as chairman of Pen'nsuler 
and Oriental Steam Navicatinn 
Company, Mr. Henry Tetley 
Beazley, a director of P. and 
is appointed a director of the 


Lord Mayor 
opens Premium 
Bonds week 

SIR PETER STUDD, Lord Mayor 
of London, opening the City of 
London Premium Savings Bond 
Week, yesterday presented certifi- 
cates of merit for the sale of the 
bonds by savings groups run by 
the Bank of England, the Central 
Electricity Generating Board, 
United Dominions Trust and 
Wiggins Teape. 

A National Savings display is in 
the forecourt bf the Royal Ex- 
change. A competition, with a 
prize of £50 to encourage the sale 
of premium savings bonds, along 
with other attractions, b as been 
organised to publicise the new 
£50,000 prize. 

Swiss bought 
£10.8m. U.K. 
gold last month 

Financial Times Reporter 

GOLD WORTH £19.6m. was 
exported from the UJC in stan- 
dard bar form fa August— with 
£10.8m. going to Switzerland. 

Out of total such exports of 
£132m. in the first eight months 
of the year, Switzerland accounted 
for £53m., France for £32. 4m-, and 
Japan took £23. 6m. 

Non-standard bar exports came 
to £7.3 m. fa August— the group 
of States centering on Dubai 
taking £3-3m., to bring their eight- 
month aggregate to ,£28.6m. out 
of overall- shipments from the 
UJC. of £51 .7m. 

s tandar d bar imports in August 
amounted to £S8.7m-, bringing the 
eight months' . aggregate to 
£325 Jul, with South Africa 
supplying £84_9m. in August, and 
£306.3m. in the eight months. 

No-Nail open 

Luxembourg 

factory 

A NEW factory for No-Nail Group 
(Keizer Venesta), manufacturers 
of plywood/steel cases, at Saltney, 
Chester, has been opened at 
Ettfebruck, Luxembourg. 

The plant will enable the com- 
any to extend manufacture of 
ae group's product range and 
rin. produce both No-Nail and 
imply cases, 95 per cent of 
'hh*h are used for packaging 
sport consignments. 

No-Nail established a factory in 


Applied from the company's 
lant in England. 

Demand began to outstrip 
supply in 1989 and No-Nail en- 
tered into negotiations with the 
Luxembourg Governfnent for land 
and financial assistance for a new 
factory. It is confident that with 
the. new factory, turnover in the 
EEC' will shortly reach £lm. 


continues and the company has Meeting, Sutton 
become a strong unit ready to October 20 at noon, 
take advantage of any industrial 
upturn. 

As a gesture of confidence the 
1970-71 dividend is raised 2 per 
cent to 24 per cent — subject to 
hopes being, realised the dividend 
will again be reviewed in the 
Interim statement, says Mr. 

Swaby. ■ , .. 

Group profit before tax, m tiie 

year ended April 30, 1971, im- Chairman of Windsors (Sport 
proved by £7.792 to £142^94 on j„g investments). Mr. J. Windsor, co j!!P ani ' , . 

a turnover £683,026 higher at members that turnover for The group makes marine, mdus- 

£3.36m... . , the four months ended August Jf ial an “. commercial ref rigera- 

Althougta e«caolng direct losses s j, ows an increase of 24 per cent ^ on > heating and ventilation, 
through the Rolls-Royce collapse, compared with the same period See Lex 

the group nevertheless felt the 
repercussions in many ways. 

Furthermore margins were greatly 
reduced on both ferrous and non- 
ferrous metal transactions. 

During the year Brasway 
pressed ahead with new develop- 
ments, the most interesting of 
which is the scrap processing 
depot at Telford in Shropshire-. 

This depot will be further de- 
veloped during the current year 
and should make a valuable con- 
tribution to profits. Expansion 
Ians also continue at Wednes 
jury and two new processing 
machines are expected to be in 
operation by the end of Septem- 
ber, 1971. , 

The non-ferrous and nickel 
scrap sections . are expected to 
contribute further to profits 
during the current year although 


INTERIM STATEMENT 


Simon Engineering 

LIMITED 

(Process plant contractors and manufacturers of specialised machinery) 


Interim Report for six months ended 30th June 1 971 



Ha/fyoatto 
30th June 
1371 

HalfyMt to 

30th Jum 

1370 

Year to 

31stDacambar 

1370 


£000 

£000 

- £000 

Group trading profit 

1,405 

1,755 

4,684 

Depreciation 

446 

457 

922 

Group profit before taxation 

959 . 

1,298 

3,702 

Estimated taxation thereon 

401 

728 

1,587 


558 

570 j 

2.175 

Less minority interests 

105 

86 

195 

Profit attributable to members 
of Simon Engineering Limited 

453 

484 

1.980 

Dividends paid (gross): 

28 

28 


6% Preference shares paid 1 st July 1 971 


Proposed dividendXgross): 

Ordinary shares: 




Interim 3.1 25p per share 
(1970 3.1 25p per share) 

505 

505 



Noras: 

1. All figures ora unaudited 

2. UK Corporation Tax has bean provided at 40V. 

3. Depredation mas for 1 971 have been sundaidlsod resulting in the Group dopradatlon charge for the year being 
reduced by on estimated £70,000. 


Profit before tax but after depreciation for the 
first half of the present financial year ending 
31 st December 1 971 is £959.000 (£1 ,298,000 
in 1 970). As stated in previous interim reports, 
half yearly figures give no indication of profit 
trend nor of the level of profit that should be 
achieved in a full twelve months due to the 
uneven incidence of contract completions 
which distort results for any period as short 
as six months. 

Orders in hand are still at a high level, but 
new orders obtained in the first six months of 
1971 are less than were expected and 
materially below the record intake in the same 
period of 1 970. Capital investment in indus- 
tries served by the Company has remained 
at a much reduced level in the United 
Kingdom and overseas, especially in those 


industries served by our contracting subsid- 
iaries. Although there are indications that 
some improvement in the volume of orders 
obtained may occur in the coming months, the. 
Directors are of the opinion that profits for this 
year will be somewhat lower than those for 
1970. 

The Directors have declared an interim 
Dividend of 3.1 25p per share (1 2.5%) on the 
25p Ordinary shares of the Company for the 
year ending 31st December 1971. This is the 
same as for the previous year and, in the ab- 
sence of unforeseen circumstances, the Direc- 
tors expect to be able to recommend a final 
dividend of4.375p (17.5%) making an unchan- 
ged total of 7.5p ( 3 0%)forthe year. The Interim 
Dividend wiii be paid on 6th December to 
members registered on 1 8th October 1 971. 



To governments, a stop-go 
policy is a measure of failure. To BBA, it means 
profit. The Group produces friction material's that 
help to stop and drive vehicles and machinery. 

Mintex Limited, BBA's largest subsidiary, 
produces brake liners, clutch liners and disc 
brake pads for every single British motor 
manufacturer and for many others ai! over the 
■world. The Company makes no less than 20,000 
different designs and formulations of these 
products for every conceivable industrial 
application. 

Textar G.m.b.H. of West Germany and Frenos 
y Embragues S A of Spain add their own 
considerable output to BBA's huge international 
trade in friction materials. 

BBA is big business in many languages. The 
Group has subsidiary companies throughout the 
world with total sales which have tripled over the 


BBA 

thrives on 

'stop-go- 


past nine years and are now 
running at more than £36m a year. 

BBA's activities are so diversified that it is well 
protected against big fluctuations in market 
demands. BBA products include conveyor and 
drive belts, non-friction reinforced plastic 
bearings and bushes, mechanical handling 
equipment and asbestos and glass fibre products 
for insulation and flame-resistant applications.- 
BBA companies are well known but the Group 
may be less familiar. So we have produced this 
advertisement to help put that right 


- needed by every industry 


BBA Group Limited, Cleckheaton, Yorkshire 

Mintex Ltd • Scandura Ltd - Cress wall's Asbestos Company Ltd * Sovax Ltd 
Versil Ltd • Regina Glass -Fibre Ltd - Comprehensive Computer -Services Ltd 
Bailko Ltd • Marshall Handling Equipment Ltd * Overseas Subsidiaries in West 
Germany • United States - Spain • Canada • France • Australia • South Africa 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


BASTOGI MERGER 


Grounds for legal battle 
emerge at Italpi meeting 


Cameroon airlines starts 
operations early October 


BY OUR OWN CORRESPONDENT 


MILAN. Sept 27. 


AS WIDELY EXPECTED, share- 
holders of the Italpi holding com- 
pany to-day approved by a large 
majority the terms of the pro- 
posed merger with Bastogi and 
its two subsidiaries SES and SGES 
Fmanziaria. 

The terms established are one 
Italpi share of nominal Lire2,000 
value for two Bastogi shares of 
Lirel.000 nominal. On the Milan 
Bourse to-day Italpi shares were 
valued at Lire2,8Q0, while Bastogi 

■ sbares dosed at Lire2,000. 

Approval was largely a 
- formality, in view of the fact that 
Italpi is controlled by Montedison, 
which has a 5i per cent share- 
bolding. 

However, the meeting was not 
a mere rubber stamp as share- 

■ holders representing supporters 
' of the rival bid for control of 

Bastogi launched by the West- 
deutsche Landesbank Girozentraie 
posed several searching questions. 

Mast of these were connected 
with a preceding operation by 
which Italpi ceded to Montedison 
its 50 per cent, bolding in the 
Pavesi food and confectionery 
chain In return for a packet of 
shares which, according to Awo- 
cato Schlesinger, representing 
Financier Michele Sindona and 
other shareholders hostile to the 
Italpi-Bastogi merger, had been 
previously rejected when offered 
to the State holding company IRI. 

In return for non-publlcly 
quoted Pavesi shares. Italpi re- 
ceived quoted shares in the SME 


bolding company, Pirelli SPA. 
Credito Italiano and the Mittel 
finance company, together with 
Pirelli convertible bonds with a 
total value estimated at Lire 
14,000m. 

Doubts over the correct valua- 
tion of the Pavesi holding, 
together with a query over the 
price at which italpi sold its 
former holding of Bastogi sbares, 
are expected to be at the centre 
of any legal proceedings which 
are believed to be a strong 
possibility if the proposed Italpi- 
Bastogi merger is approved and 
becomes operational. 

Meanwhile, shareholders of SES 


and SGES Finanziaria have also 
approved the merger proposals, 
leaving anal approval to the 
Bastogi shareholders In Borne 
to-morrow. 

This is expected to be a far 
more closely contested meeting, 
although well informed financial 
sources here believe that the 
existing control syndicate will be 
able to ensure approval as 
planned. 

But approval will be subject to 
the result of the public tender 
offer, which ends on October 8, 
as well as any legal battle which 
is on the horizon if the merger 
goes ahead. 


Girozentraie takes 10% 
in Schoeller & Co. 


C AMER OON AIRLINES will begin 
operations early next month on 
a full network of international, 
regional and internal services, the 
company’s chairman, Mr. Amadou 
Mouliom Njefenjou, announced 
here. Its route system will in- 
clude three flights weekly in each 
direction between Paris and 
Douala. 

Cameroon Airlines was set up 
earlier this year following the 
Cameroon Government’s decision 
to leave the multinational West 
African airline, Air Afrique. Mr. 
i Mouliom said it would have an 
initial capital of CFA Frs. 1,500m. 
(£2 .2m.). 

Thirty per cent of the shares 
will be held by the French State 
company Air France which, as 
had been widely expected, will 
also provide technical and train- 
ing assistance. However. Mr. 
Mouliom added that there would 
also be discussions on means of 
co-operation with the French 
private line Union De Transports 
Aeriens. 


PARIS, Sept. 27. 
ing from that company. Financial 
details of the "withdrawal have not 
yet been settled. 


DM100M. EIB 
LOAN SOON 


BY OUR MILAN CORRESPONDENT 


, . . uiwii; epa . . worth una ble . to block foreign takeover. 

IN THE STRUGGLE for control cent of Pirelli SPA,, wo . jtaUan share prices'. O.' I 

of the Bastogi holding company. InreWWm. merger average-Sihper cent- below, thai . - 

Italy is witnessing one of .the ™ 7^. eSSSS ^ values of ten years ago, and; i ■ - 

most important financial dashes effectively pass to many cases out Of all proportion 

in its post-war . economic hirtory, -MWVNU £ tothe real value of assets. Itebti- 


FRANKFURT, Sept 27. . financial ciasue* rases but 0£ ail •propomo' ■■ 

THE CONTRACT for a DMIOOm. - m its port-war economic history, by ‘tothe HtaTvalua of assets. Italy i 

European Investment Bank loan as well as a grim warning ofthe At wide open to takeovers of tin 

is expected to be signed on Thurs- dangers of 10 ym Pobtfad. sort. , " 

day. Initial indications are that n^glertofthe ^ nJved 3rn bq nr- Bastogi still contain within its -This possibility is used M 
the 15-year loan will carry a 7| ?hf?ro?oec^. portfolio just under 7 per cent of justification for the cross holding 

per cent, coupon and that it will mous— -and neither of toe prosi»c^ shares-' of ’ Montedison which, for example, the Agnel. 

be priced at between 99* and of Dalian itself. When this is .added to the and Pirelli famines iwe to protoc' 

par. A spokesman for the future development ot Jiauan 2 or g pg r cent. ; of. Montedison control ovef Fiat aid Pi relli . Ye 

Deutsche Bank, the lead manager, in " str ^’ . . . . . shares which the top management cross holdings are msumden 

said that the EIB’s consortium The proposed merger, »*icn is 0 f Montedison is believed to have when.. the : interests of a foreig: 
was entirely German, unlike most still the most -likely^ soimion, obtained through a series . of bidder coincide. with the interest 
foreign borrowers. Its crthermem- would mean that linked, but little publicised, share of jui existing! major shareholde 

bersare toe Dresdner Bank, Com- porates its Sarduuan and Sicilian operations, it -.can be - m the target company.; ^ 

m embank and West Deutsche subsidiaries, SES ana__st*rw> geen that the top management of appears ttiv.be. the case m^-th 
Landesbank. Fmanaana, and thenj merges wtn and, President Bastogi affair where the Into .... 

the Montedison -controlled Italpi Euee nj 0 rfcfig in particular, wiD-naMorialeroupts 1 believed to. hav 


Landesbank. -“”o~ — - Montedison, ana. j-tbjjibcmi. Bastogi aoair wuere 

Tho nrflvirimn? riontTicr dstp fnr the Montedison -controlled Italpi Eugenio C&fi« In particular, wiB 1 -national groiip Is Relieved to.hav. • 
to? DMlMm^Autopis§/ a issu«L holto f / omp f* y nSoc/hnidme have what -Is effectively a conr the active support of financte. 
JSj. ■ manaSi b? th?DeuShe expanded greater Bastgi boJdlEe trolling pacftt of shares in: the MicbeleSindona, who has budt vr . 

m £“ ! fl S!“ company. - company itself. This is a classic a substanfiflibqldlng of around 2 

Bank, is October fl. For this vrn„M create bv far- the . m -oaiied Tim-rfri- niRget-nri over the uas 


BY PAUL LENDVA 1 


VIENNA, Sept. 27. 


GIROZENTRALE und Bank der 
Oesterreichischen Spark as sen, um- 
brella institute of the Austrian 
savings banks, has bought a 
10 per cent, holding in Schoeller 
und Co., the oldest and largest 
Austrian private bank, at a price 
said to be between Sch.45ra. and 
Sch.50m. 

Management of Schoeller will 
remain, as before, in the hands 
of the representatives of the 


Schoeller family, with Girozen- 
trale described as an " untypical 
sleeping partner.” 

Girozentraie is, m terms of the 
balance-sheet total, the second 
largest Austrian bank. Dr. Josef 
Taus, chairman of the Girozen- 
traie, said to-day that his bank 
had no intention' of dominating 
the new partner, but he left open 
the possibility of increasing tbe 
Girozentraie holding at a later 
date. 


The new company, which is 
likely to apply for IATA member- 
ship within the next few months, 
begins operations with a fleet of 
five chartered aircraft, including 
one Boeing 707, one Boeing 737 
and two DC-4s. Two further 73rs 
are on order. 

The first objective of Cameroon 
Airlines, Mr. Mouliom said, would 
be to contribute towards the unity 
of the country by improving 
internal services. Dissatisfaction 
with Air Afrique on that score 
was one of the Cameroon Govern- 
ment’s main reasons for witodraw- 


o- = tr 0 nmg pacii't. or. snares m, MicheJe smaona, wno u** .u*ui 

company. company itself. ;Tbis is a classic a -substantial 'holding of around 3 

an « nai This would create by far the example of toe so called parties - per cent -in. Bastogi. over the pai- 

lesser-known name an 8 per c^Mjargest pri vate holding company in mj^e^tncrocicrte, or incestuous jpur years. ■ . . . . .. ' 

cross holdings, through wtorti in- _F or signor Sindona, control jc' 
Lirel27^75m. plus reserves ot j^rW Ynalg groups have ensured would complete , hi .. 

TOFTVrW FTFTVI FNF Lire70 ' 000in - 1x1 ^ newly - for themselves • for the creation of ; 

rKrilvdl £i 20 m. . challenged control of. certain powerful private financial empu- 

TrmTTT rvr cnmtf U would have a combm^i share Italian companieslnthe past in,- Italy, connected at severs:.-. 

PIPELINE SOON portfolio of Li« 143£M®; plus Y et the Implications ■ of- the pointeWlth some ofthe top nan* 

PARTS Cent 27 li 5‘ lld SwinT P ublic tender offer Atiiich; ^.the inipteriiational highfihance.-:Ort' ... 

PARIS, Sept 27. advances totaUtag LjreBLOOOm-, westdeutsebe Landesbank Giro- the ‘last decade, for example^ : 

PETROCHEMICAL plants in toe including Lire 30,000m. ui com ^ntrale has made on behalf - of Vhag worked dosely with Harabra- 1 . 
Lyons area and around Mar- pensation paymmits W me eiec- anonymous international .Baltic and Continental Ulicoy 

seilles are to be linked by a new tricity corporation ENEt. p nflPC ial group are possibly even which are major sharehtMex^-i) ' - 
i46Km. stretch of ethylene-cany- natlonahsed electriw a«ets m0 re disturbing. - his Banca Privata Finanziaria, ai ' - . - 

ing pipeline, which will have an longing to the four companies on one leveL toe rival bid rapre- also with the Compaguie 

annual capacity of some 200,000 mvolved. se nt 9 a major Innovation- for ctere de Paris ef -des^PayS.B*' . .. 

tons of ethylene between major Over Ljre97,000m. of toe totol Ita]ian 3tock rnar kets, in tharitls He also- has close links ® ; . 
plants of such important EVench share portfolio is m quoted stoi*s time that such a public several Swiss hanks and canfcS- .;. 
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Kuhlmann, Totals chemical sub- pc holdings in some of Italy s More important, it "Is- company Monoyrex. 
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coupon has been indicated. 


IN BRIEF 


Europe 


• DAVID BROWN GEAR INDUS- 
TRIES is to acquire the Belgian 
power transmission company 
Sadi SA, which will be renamed 
David Brown Sadi. The Brussels- 
based company manufactures re- 
duction gearboxes, mechanical 
speed variators and couplings. 

0 UNION SIDERURGIQUE DU 
NORD ET PE L’EST DE LA 
FRANCE (US IN OR) said 1971 first 
half profits before tax and depre- 
ciation totalled Frs.393.lm. com- 
' pared with Frs ,807m. in same 
period last year. 

0 SKF CIE DUPLICATIONS 
MECAN1QUES said six month net 
profit to June 30. 1971, was Frs. 
1 10.4m., compared with Frs.I2.1m. 
in same 1970 period. Pre-tax turn- 
over in same period rose 22 per 
cent to Frs.285.Sni. 

0 CREDIT COMMERCIAL DE 
FRANCE (CCF) said earnings in 
the first seven months of this year 
were " substantially " higher than 
a year earlier, and the bank 
expects to pay a “ markedly 
higher " dividend next year. CCF 
reported net earnings of Frs -29m. 
for 1970 and paid Frs.5 net per 
share. Gross operating revenue 
during first seven months rose 7.3 


per cent from a year earlier to 
Frs.434m. 

0 SCHINDLER. Swiss lift and 
engineering concern, is to pay an 
unchanged dividend of Sw.Frs.9 
gross per share for six-month 
business year ended March 31, 
1971. Net profits for the period 
totalled Sw.Frs.6m., as compared 
with Sw.Frs.9.72m. for the full 12- 
month finance year ended Sep- 
tember 30, 1970. As of March 31, 
group srders were of Sw.Frs.925m., 
as compared with Sw.Frs.79Qm. 
at the end of 1969. The Swiss con- 
cern is the world's second biggest 
lift manufacturer. 


0 SWISS REINSURANCE, of 
Zurich, is to recommend share- 
holders at its November 19 AGM 
to approve an increase %f divi- 
dend for toe bittiness year ended 
June 30 to Sw.Frs.85 (80) per 
share. This dividend and pay- 
ments to reserves will be taken 
from Increased net profits for the 
year of Sw.Frs.45.lm. (41.9m.). ' 


North America 


0 TIDAL MARINE INTER- 
NATIONAL CORPORATION, the 
U.S. company which owns and 
operates tankers and dry cargo 
vessels mainly under Greek and 


Liberian flags, reported that 
revenues and net income for six 
months ended June 30, 1971, sur- 
passed full year results for 1970. 
For the first half of this year total 
revenues were $9-Szn. t while net 
income was $1.5m. Earnings per 
share, fully diluted, were 71 cents 
for the- six months. TMI said its 
net worth at June 30 was $l5m„ 
while the book value of its 41- 
ship fleet was over $50m. 

0 RCA CORPORATION said it 
will immediately lay off 375 em- 
ployees at its computer systems 
facility at Marlboro, Mass. The 
plant employed 1.860 people. This 
is the second layoff for toe plant 
made this week, and followed the 
recent RCA announcement that 
it is withdrawing from the general 
computer business. 

0 CANADIAN BREWERIES, of 
Toronto, has entered into a long- 
term co-operation agreement with 
United Breweries (Carlsberg- 
Tuborg). of Copenhagen, under 
which Cartsberg will place its 
“know-how” and experience at 
the disposal of Canadian Brew- 
eries' 23 plants in Canada, the 
U.S. and Ireland. 

0 CANADA CEMENT LAFARGE, 
largest cement producer in 
Canada, reports operating profit 
of $C4-4m.. or $1.08 a share, for 


the three months ended July SI, 
against 32.37m. (66 cents), on 
fewer shares a year earlier. 
Latest period results exclude an 
extraordinary $509,000 tax reduc- 
tion arising from a loss carry- 
forward, so that total profit for 
the quarter was $4.9m_ ($L21). 
Revenue 8562m. ($39.8m.). Last 
year's results were affected by 
strikes in toe construction in- 
dustry in British Columbia. 
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Others 


up until now. 


0 JENSEN MINING AND IN- 
VESTMENTS has acquired for 
cash a 40 per cent interest to a 
company developing a chain of 
country bistros to New South 
Wales — -Tamworth Bistros Pty. 
Jensen says it will shortly tor 
crease Its holding to 45 per cent 
0 IBM AUSTRALIA earned net 
profit of $A3.7m. ($A1.7m.) in 
six months to June SO, after tax 
of $A4Jm. ($A2.9m.) and depre- 
ciation of 3A4.1m. ($A4.4m.). 

0 CENTRAL MERCHANT BANK 
said shareholders holding more 
than 90 per cent of the shares 
to Wfllhrm Bain and Company 
(SJL) accepted the Cementation 
Company (Africa) offer to acquire 
the total issued Ordinary share 
capital. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight 

Atlas Copco Wpc 1985 

ASEA SJpc 1SS8 

Beecham S4 dc 1988 .. 
Borreaaartl SJpc 1986 
Conoco Spc 1986 ........ 

Conoco 9}pc 1SS5 

Coansnlds Hpc 1985 

Denmark Spc 1932 

Esso Spc 1986 

Esso 9pc 1985 — 

General Mills Spc 1886 

COS 8lpc 1986 

Hambros 91 Dc 1985 .. 
Hamersley Wpc 1985 .. 

ici «pc lis: 

Ireland SJpc 1988 

IS EC Spc 1985 

Masser Fersvson Spc 
Monsanto SJpc 198a .. 
Mu Bk. Finland 8}pc 
Occidental Si pc 1892 .. 


lflli 

94 

931 

941 

ra 

un 

IMi 

1011 

96J 

nut 

...... 82* 

84 

1113 

100* 

S3 

81* 

100 

us? too 

99i 

1988 83* 

96 


Oslo 8*pc 1986 93* 

Olivetti 9* PC 1985 101* 

Ontario Hydro Spc 1986 ... 94* 

Quebec Hrdro 8*pc 1966 — S3* 
Transocean Gulf Spc 1066... 98* 

Notes 

Cabot 8*pc 1875 — 100 

Ericsson SJpc 1975 150* 

Esso 7* PC 1978 95* . 

Esso 8fpc 1975 - - 101* 

Gatx Osweso 8*pc 1977 ... 96* 

Hawker Spc 1975 - 180 

Nippon Petr. 7*pc UTS Sit 

Oslo 8pc 1375 - 102 

Transocean Gulf 8* pc 1975 100* 

Source: White Weld Securities. 

Convertibles 

Amancaa Can 4 fpc UBS .. 77 i 
American Brands 5* pc 1988 115} 

Amoco Sipc 1984 - 95* 

Beatrice 7*pc 1980 117* 


Borden 8*pc 1991 — 

Cbryater 5 pc 1888 

Continental Tel. 5}pc.lBS8. 
Eastman KodaK 4*pe 1988 
Equity .Funding 5* pc 1988 
Firestone 5 pc 1988 

Ford toe 1986 

Pidi !%mo Film «*pc U85 

. Honeywell spc 198S ... 

Kinney 6ipc 1890 . 

Komatsu fl* pc 1984 — — 

Mlchelln 6 pc 1985 . — 
Murphy Spc, 1888 — 

Owens IU tools Spc 1977 ... 

Fepslco 4* pc 1981 

Band Selection 64 pc 1988 -. 

Revlon 4* pc 1883 ... 

RCA SPC 1988 

Texaco 4* pc iss8 — 

20th Century Fox 5pc 1987 
Union Carbide 43 pc 1982... 

Source: Kidder, Peabody 
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-ing, and what can be bbtiftMk' 1 
through . the .puWic ' tender, dra- •>. 
by toe international groups ■. 
present control 1 syndfiat©-^ 
Bastogi is believed to hold 2^Wr. 
cent, of the total share ra^ ; r - 
This rises to just under 4C. p4S 
cent, if ; the Bank of Italy. 
sion fund’s four million . 

are included, as the Bank of 
is opposed ta control of Ba^| 
passing into foreign hands •jSSkr- ■ ■ 
many of toose Bastogi jha rayk — 
toe hands, of Italian. ,:$l^p 

controlled binks and credit 'fi®. 

totes 'will' probably' also be wr-; : - r * 
to support toe control syndica^ ssUs 
to its merger. bid. . 

. This may be decisive, aKhdqgl 
the struggle is stDJ an opeh-:*ro pr 
and wS 2 ^ s •a-fwiR-l 


- ■ -v-r 


: Securities.- 


and wflibe until October "S-'ttiP 15 
closing date for toe Girozentfak, 
pnblie tender offec. :.; ^ ' -1011^01* 


COMPANY NEWS IN BRIEF 


THE AFRICAN LAKES CORPORATION 

—Turnover I excluding mter-group sales! 
ax months to January 31. 1971. £866.451 
(£806.408 and fl .334.436 for year to 
July Si. 1979i. Croup profit alter cnare- 
ing interest £39.200 <£35.200 and £84.323 >. 
Depreciation £13.000 fQ3.4IOO and £25.7711. 
Gtodp profit before taxation £26.000 
(£22.200 and £SB.5S2>. Taxation ( overseas i 
*7.500 (17.000 and £16,9501. Nel profit 
£13.500 (05.200 and £41.602i. Minorities 
£34 (£837 and n.323i. Attributable 
£18,446 (£14,303 and £40^79'. Chairman 
says halT-year already rtows Increase of 
28 per cent, in net profit attributable and 
the tea estate should show a much 
greater profit than has been obtained in 
recent years. Despite Ihe disruption of 
supplies caused by the strrte ar the Ford 
Motor Company, the motor business has 
managed to maintain a satisfactory profit 
In general, trading conditions In Malawi 
Have been stable and from present Indi- 
cations Board confident that results Tor 
year ended July 31. 197T, should be 
■■ considerably better " than those for 
the prevkrafl year. 

ANTOFAGASTA (CHILD AND BOLIVIA 
RAILWAY COMPANY— Results for 1970. 


Tax £1-200 i £1.500). Net profit £2.390 

I £3.706i. 

In accordance with past custom, direc- 
tors have not declared an interim 
dividend. Because of the change in 
accounting period, figures for the first six 
months of the previous year are not com- 
parative. • A dividend of 9 per cent, 
absorbing £4.839 was paid for nine 
months. 


escalation is abating a tittle, but recent 
inflationary engineering wages claim gives 
cause for concern. At present, no results 
have been felt from the Government's 
July reflation ary measures and national 
economic forecasts refer to real recovery 
ip home demand being delayed until 1972- 
Meeting. Great Eastern Hotel. E.C.. OcL 
20 at U.43 a.m. 


reported Juiy 16. Fixed assets £9.7Tm. 
i£9.72m->. Net current assets C.23tn. 


(11.81m. i . Group is at present operating at 
a loss and there w no Immediate wish on 
part of Government to take over railway. 
There Is Iiitie attraction to continue under 
such conditions and directors are working 
to find a solution. Meeting. Winchester 
House, E.C., October 12. at 12.13 p.m. 


CENTRAL PROVINCES MANGANESE 
ORE— Second interim dividend For 1970 of 
4 per cent.. xnaklnK 12 per cent. ' 1969 
10 per cent.) (ax free. Profit approxi- 
mately £164.000. less DM.000. after taking 
Into account " overspill relief " or approxi- 
mately £7.flno. Consequently, tbe two 
interim dividends M6.9S0 correspond 
closely with net profit. Shortage of 
railway wagons mentioned last April has 
continued, hut It is anticipated that a 
small profit for 1971 will be achieved. 
Company's funds in ihe U.K. £291.000. 
compared with £301200 mentioned last 
September will enable payment of divi- 
dend lor 1971 to he made. 

CIRCLE SECURITIES— Group pre-tax 
profit half year to March 31. 1B71 is 
£3.000 ■ £l9.00n>. Add share of profits 
before tax of associate company— Charles 
Gpreckley Industries— £96.000 (ntli. miking 
£99.000 i £39,0001. Deduct tax and minori- 
ties £34.000 (nil*. Figures cover first 
accounting period following merger of 
trading operations of companies' subsidi- 
aries with Spreckler In exchange' for 36 
per cent, share of Spredtley’s enlarged 
capital. Figures Tor corre'oondlns half 
year therefore are not smrtly compar- 
able. Board repeals its previous forecast 
of dividend of S per cent, isamet for 
year. 

CITY AND OVERSEAS INVESTMENT 
TRUST— Final dividend 3 per cent., same, 
making 6 per cem. isame> for year ended 
June 30. 1971. Revenue £41.893 f£53.25!i>. 
tax 115,337 i £12,9711, Jeanne net revenue 
after all charges Including taxation 
£20.336 < £20.264 ■ . Dividend £23.023 

tn7.S94». Net asset value per Ordinary 

lOp share at June 30. 1971 16.31P il3.1Jpi.- 

GEORGE CLARKE (MOTORS!— Divi- 
dend of 13 per cent 1 13 per cent i for 
the year ended March 31. 1971. Profit 
after all charges including taxation. 
E!0.m i £29.1971. Tax £9.3» iXrt.rtTl!*. 
Atiributabla after minorities £20.191 

i £29.157*. Dividend absorbs 521.456 

(£21.4501. in arrfrins af profit figures an 
amount of 710 752 relating to exceptional 
losses on disposal of surplus stocks nf 
motor vehicles has been deducted. In 
addition £5.932 mm less tax £l.«m» has 
been written off against profit? of past 
years In respect of stocks considered to 
be obsolete and additional provision for 
bad debts of the finance subsidiary. 

DIAMOND STYLUS COMPANY— Re- 
sult* year to March 31. 1971. and chair- 
man's observations reported July 15. 
Group fixed assets £196.136. Investments 
£79.27B. Net current assets £1.3&n. Meet- 
ing, Colwyn Bay. October 12. noon. 

DICKWELLA (HOLDINGS) - Results 
1970 reported August is. Group fixed 

assets £208-616 (E9S.274». Net current 

assets £13.674 fru.403'. Chairman gays 
trends to date Indicate that policy of 
selling more tea in Colombo is ruthL 
Current year emo ahead of las! year 
■■ by a useful marctn “ Meeting. 15. St. 
Helen's Place. E.C October 13. noon. 

DIXONS PHOTOGRAPHIC — Resulls. 
year to May 1. 1D7L and chairman's ob- 
servations already known. Group fixed 

assets £1,501.900 (£i.2Ja 000 1. Net current 
assets £1.337.000 <E537.000i Meeting. 18- 

24. High Street. Edfivare, October 14. at 
10 43 a.m. 

□IXOR ■ Beauty Prepani ions)— Profit 
before tax haH-year to April 2. 1971. £3.790 
48 months to October 4. 1970. £5,208)*. 


DOORHFONTE1K GOLD MINING CO— 

Results year to June 30. 1971 already 
known. Fixed assets R30.38m. (R48_9m.). 
Current assets R7.37D1. <R8.5lm > and 
liabilities R4.SBm. iR5.52m.). Meeting, 
JoTiurg- October 19.. 

ELBIEF (handbag manufacturers*— 

Result* for year to April 30. 1971, with 
directors’ comments on prospects reported 
July 19. Group fixed assets, M64.M5 
(£607.0381. Net current assets. £755.622 
■ £646.8631. Meeting. Birmingham. October 
7. noon. 

ELECTRIC AND GENERAL INVEST- 
MENT COMPANY— As known, total divi- 
dend for year ended May si. 1971. was 
E per cent. (same). Earnings per 25c 
share quarter ended August 31. 1971. 0.12p 
(O.ZSp and l.DIp year ended May 31. 
197li. Gross income £111.453 «£130.S70 
and ES09.HU. Interest charges £79.359 
(£82.822 and £.136^90 ». Expenses £8.718 
(£7.592 and LSSJSSi. Nei asset* per share 
after provision for lax on realised capital 
gams I02p <70p and 93*p>. Includes full 
dollar premium of 271 per cent. r26f per 
cent and 7U per ccnt.t. Vahie of dollar 
premium £1 .282.990 (£950.240 and £983.005). 
Contingent surrender of 23 per cent, 
dollar premium, per share 2p Hip and 
2pl. Not current assets £862.003 <£1.469 690 
and £571.669). Valuation of tnvestments 
at August 31. 1971. £17.522.116 (£12.402.533 
and £16.433.062'. Net assets per xharc 
t adjusted' August 31. 1971, ]02p <T0p and 
62p May 31. 19701. 

GREAVES ORGANISATION rhotue de- 
velopers. contractors, plant hirers i— Re- 
sults. rear to ‘March 31. 1971. reported 
August 25. Group turnover £6-212.000 
i £5.736.000 1. Fixed assets £874,710 (814.4481 
less £424.943 (£187.044) capital instalments 
'outstanding m iff* agreements. Net cur- 
rent assets £2-272.637 (£3.039.936 >. Chair- 
man says current rear has starred well 
and anticipates further profit increase. 
Meeting. Birmingham, October 7. noon. 

A- GUNN (HOLDINGS)— Results year 
ended March 31. 1971. reported August 26 
together with orte-for-three scrip issue 
proposal. Analysis nf turnover and profit 
shows: vales of new and used plant 
£2.378.465 and 23.2 per cent.: service parts 
tools -and - acMe-n.9S3.0S3 and 16 4 per' 
cent.: plant hire receipts £2.165,337 and 
60,4 per cent. Group fixed assets 
£7.1*3.439 t E2.26T.SI4i, current assets 
£3.326.329 i£2.049j4I» and liabilities 

£2.373.532 i£l .386.333 ■. Including overdrafts 
£1.100.590 i £337.0931. Meeting, Manchester. 
October 15 at noon. 

HARMONY GOLD MINING CO— Dtv. 
No. 31 of 8 cents per share (Same). 
Warrants posted on or shout November 2. 

HARTLEY CROSLAMD GROUP— 
Owing to considerable reorganisation in 
recent mouths, meeting for rear ended 
April 3. 1971. wui be held In December 
instead of October. It is hoped to revert 
to. normal practice next year. 

HIGHLAND TEA COMPANY OF 
CEYLON— Results for I97B reported 
August 16. Fixed assets £146.713 
l £245.220). Net current assets EK.SIS 
« £20.7071. Chairman is hopeful that re- 
soils fur current Season will show an im- 
provement fttl those tor the year under 
review. Meeting. 5. Queen Street. E.C., 
October 14. at 11.12 a.m. 

IRISH INVESTMENT COMPANY— In- 
terim dividend 3 per cent, 'same and 
total S| per cent, including i per cent, 
bonus) for 1971. Revenue less expenses 
for six months to Juno 39. 1971. £99.959 
i £89.888 1. Taxation £37.357 f£35.£98i. Net 
revenue £52.582 i £5.1.990) Interim divi- 
dend £35.100 i £35. 100i. Net asset!; 
£4 621.04! tEI.7ll.HMi. Figures lor sa 
months to June 30. 1870. adjusted to give 
effect to retrospective lax. 

JACKSONS BOURNE END imaoufar- 
turers of fibre-hoard, converters of 
board, etc. (—Results year to March .31. 
1971. reported Anguw IS with obsevations 
on prospects. Grauo to mover £2.689.018 
({-7U02R) Fixed asset? f!*W (U? 
{■£933.7831, Net current assets £1831493 
iT'24 717 1. Comnensation lor hiss of 
office £9.000. Meeting. Bourne End. 
Oetnher 5. at It 4S a til. 

JOHNSON CONSTRUCTION EQUIP- 
MENT GROUP— Results year to March 31 
1971 already known. Group fixed assets 
£400.560 i £319.3021. Nei current assets 
FS5.147 i.n65..v46>. Directors' emoluments 
include £5.000 compensation tor loss of 
office. Trading in opening months or 
current year has improved but everything 
depends upon trend during winter and 
spring, says chairman. There are ladica- 
Ifttur tw»> • jfTfr tmaiv TiT^hlrate if- ent 


JOREHAUT AMGOORIE TEA ESTATES 
Croup profit period Aug. 24. 1971 to 
Dec. 31 2970 £IL234 after tax of £18,000. 
Attributable to Co. £14.094. No div. 

LAW DON (bouse building and commer- 
cial property development i — Dividend 15 
per cent, tor the year to May 31. 1971. 
as forecast in July prospectus. Group 
pre-tax profit £271.000. compared with tbe 
prospectus estimate of Efio.ooo. and with 
X190.S44 in 1969-79. Set profit increased 
to £163.412 from £106.959 after tax of 
£167.665 i£fr3.S8S>. The balance attribut- 
able to the company was H22.4U 

< £3.656 ■. Dividends have been waived to 
tbe extent of £22.272. Tbe prospectus 
Indicated a total payment of 35 per cent, 
for the current year. 

MALAYS I AM TIN— Results year to 
March 31. I97i already known. Quoted 
investments £©.471 (same t— market value 
£36.227 i E142.72H. Current assets £7.075 
i£4.22Bj. liabilities £75.131 l £37.512). Meet- 
ing. 138. Cheapade. E.C.. October 7. noon. 

MARLING INDUSTRIES undustnal 
textiles'— Results year to March 31. 1971. 
reported July 7 Group turnover £3.1170.173 
l £2.425.1 19 ». Fixed assets £.>77.483 

(£563.145>. Net current assets C28.932 
i £236.5R0» Chairman says reductions In 
purchase tax and relaxation of credit 
eonrrols likelv lo simulate demand tor 
group's products. Order book currently 
reflects increasing demand and chairman 
has every reason to hope that this will 
be maintained throughout year. Meeting. 
Connaught Rooms. W.C.. September 24. 
at UJO am. 

MENOIP INVESTMENT— interim divi- 
dend 0.45p < same— total 12pi for the 11 
months to Februarr 29. to 72. Gross in- 
come for six mouths to August 31. 1971. 
£57.025 t £70.631 1. interest charges £77.760 
t E31,677> and expenses £4.837 I £4.346 1. 
Net asset vaju* per 25p share 92}p 

«66*pt 

NATIONAL ELECTRIC CONSTRUC- 
TION (BET group Interim 10 per cent, 
i same i . Gross income half year to June 
30. 1971. was £131.2(5 (£337.870). Nei 
profit £115.746 (fi23.73«t> ' after Ux nil 
rnmr>' and minorities £31*23 i£5.Ml., 

. NEH-WtTWATESSRAND GOLD EX- 
PLORATION— Results year to June .in 
1971 already reported. Group investments 
Rld-SEm. iR10.Q5m.i. Current assets 
HO. 99a. iRi..Wm.i and liabilities Hl.fl3m. 
(HI. 50m. I. Meeting. Jn'burg. Oct. 2a 

NOVAPARA TEA HO LO I NGN— Results 
1970 reported August 24 *w1th directors 
observations. Croup tea sale's £3mj^9 
(£178.882 1. Fixed assets in Pakistan 
£237.717 i £234 102 1 and net assets raw.. 555 
(£315.952 1. Net assets to U.K. £44.875 
(£22.£50i. Meeting. 82-£4. Fenchurcfi , 
Street. E.C.. October 14 al 2.3) pjd. 

OCEANA CONSOLIDATED — Restore ! 
year ended March si, 1971. reported 
August 31. Group Investments £832.272 
(>£35.0001. value £1.129.663 tU.KM.273i. 
Meeting. Winchester House. E.C.. October 

24 at noon. 

ORBIT HOLDINGS— Fuial dividend 
10 per. cent. t5* per cent, i tor 15 months 
to June 20. 1971. making 15 per cent. 
HOI per cent, for 12 months' in March 3. 

1070. Revenue earned on nrdmary 
shares for 15 months EC.W2 i £32.466 tor 
year'. Net aswt value per Ordinary 
23p share at June 20. toll. “4p *69pi 
Earnings on Ordinary shares 15.4 per 
cent. 19.4 per cenLi. 

PARINGA MINING AND EXPLORA- 
TION COMPANY— Results year to June 30. 

1071. already known. Current assets 

SA43T.49J (8ASW.J55' and liabilities 

8AMJ35 (M32.383». Forward Investiga- 
tion and prospect ms costs 8A531.077 
(SA4S9.I291. Meeting. Melbourne, 
October 14. 

PHOTDPIA INTERNATIONAL— Rpsults 
for year to April 39. ton. reported 
August 27. Fixed isvts £7? lGO (£T3J!K»i. 
intangible assets ES6.91I isamei. Tfel 
current assure £457.173 (£347.167). Chair- 
man Mvs The croup is once again plann- 
ing and pursuing a growth policy and 
Ionics forward to the future with conn 
deno.-. First quarter turnover up by 

25 per cpnl. Meet me. Stoke-on-Trent. 
Staffs. October 12. 2.15 p.nt. 

REGIONAL PROPERTIES— Results tor 
year ended March 31. 1971. repnnod 
August 10. Croup fixed assets 112.205^79 

< £12 J! 17.0201. Current assets H.niK.612 
i£92D.44I i. and liabilities X1.053.B5I 
tn.BS2.544i. Chairman, fay a n> versus th 
from commercial properties due during the 
pact five years arising bum renewals or 
new lettings win bring gnpmntisl 


benefits. Gives so material change In 
levels of rents or costs and in the 
absence of unforeseen circumstances, 
directors are confident that the group's 
recunl of increasing profits will be main- 
tained. Meeting. Connaught Rooms, W.C.. 
October 7 ar 12.15 pm 

ROSEDIMOND INVESTMENT TRUST 
—Interim dividend 5* per cent. (6 per 
cent., total 14 J per cent.) for the year to 
January 31. 1972. Gross revenue lor stx 
months to July 31. 1971. ni3.66« i £140,021). 
Set revenue (after providing for all 
expenses and taxation) IS1.394 (190.169). 
Nei asset value per Zap Capital Share 
180p iiospi. Reduction In gross revenue 
for half-year due to early receipt of cer- 
tain dividends and interest In correspond- 
ing period last year. However, current 
estimates indicate that annual rate ol dis- 
tribution on Income Shares will be not 
less than that of last year. 

ROSEHAUGH CO— Dividend 15 per cent, 
isamei for year ended June 30. 1971. 
Revenue £20.3^5 ■ £18,721 1. Taxation £2.516 
(£M72i. leaving £18.2(59 (£16.540). 

Retained by Subsidiary, nil t£69). Avail- 
able £19.30 (£16.461). Dividend flS.R44 
(£16.944). Deficiency for year £675 (£2.463'. 
Cost of FEECS on remittance of Ceylon 
profit for 1966, nil i£875». Income tax and 
Profits tax 1838 11.426 (nili. Forward 
£34.S93 ' £36.094). 

SHARNA WARE f manufacturers of 
plastic ware>— Pre-tax profit (or balf year 
to June 30. 1971. £3.960. To lax £5-300. 
Icavtoc £4.560. 

SOUTH WANARAJAH TEA ESTATES— 

Dividend 5 per cent. (7 per cent.) lor 
1970 payable when permission lv granted 
by Covlon E.cchancr Control and funds 
are received ir U.K. Profit F12.7V 
t£13.3ft3> before tax of PM (E.TWIi. 

SOVEREIGN SECURITIES— Results for 
year to April 5 !07l. reported September 
4 Group fixed assets £10.177293 
>£10.943 ?«i. Current assets £4211 7.37 
(f1.602.OM I and Labilities £3.tei.ioi 
it4.Wl.npi. In re commend i tin ihe offer 
front Town and City Properties directors 
have town into account (he consolidated 
group net assets nf Sovereign as- al 
Aoril 5. 1971 of £3.027.753 or approximately 
10 <Hp per share. Total value of the offer 
is approximately tbe same as the net 
asset value of Sovereign. This value Is 
materially higher than tbp highest market 
onotation of Sovereign shares during vir- 
tually *he whole of the ten yesr period 
store Sovereign became a quoted public 
company, and in the opinion of directors. 


also materially higher than tbe market 
quotation at which Sovereign shares would 
be standing in the absence of the offer. 
Meeting. 13-14. Queen Street, W.. 
October 8. noon. 

STEWART PLASTICS— Results year 
ended April 30, 1971. reported September 
3. 1971. Fixed assets fl.249.tS4 (£968.484). 
current assets £864.416 (£756.454). and 
liabilities £703.065 (£527.741). Daring firar- 
quarrer of current year turnover bas In- 
creased, by £101.000 compared with same 
1970-71 period. Meeting. Croydon, October 
14. 11 a.m- 

TOTAL1SATORS AND GREYHOUNDS 
HOLDING— Total Isa tor turnover for half-; 
year to June 30. 1971, £2.515.000 

■ £2.483.000). Trading profit £120.500 
(£127.500). Net profit £W.OOO (£59.000) 
after tax £54.000 (£56.7061 and loan interest 
£7.500 iniJOOi. Minorities £306 (£500). 
Attributable £67.700 ) £58.500). 

WAY HOLDINGS fplastering and floor- 
ing contractors!— Results, year to April 4. 
1971, reported August 27. Group fixed 
assets. £09.3*4 (£71,903 >. Net current assets 
£140,275 ■ £119,706 1 . Directors say profit 
margins will continue to suffer until older 
contracts completed. Hopoiol of return to 
reasonable profit- as new contracts com- 
menced. Meeting. 1. Paternoster Row. 
E.C.. October 12. noon. 

WESTERN CANADA INVESTMENT— 
Results year ended June 30. 1971. re- 
ported August. 3. Investments £578.875 

■ 1473,378). value £2.455.302 ( £1 ,717.1 881. 
Chairman remains reasonably confident 
as regards current year revenue position. 
Meeting. Edinburgh. October II. 
12 30 pan. 

WEST DRIEFONTEIN GOLD MINING 
COMPANY— Results lor year ended 
June 30. 1971. already known. Fixed 
assets R104.at4.33l (R9S.B56.333i. Current 
assets’ R.36.99B.867 <R34.636.646l and lia- 
bilities R30.M0.1S9 i R28.S29.lS2l. Meeting. 
Johannesburg. October 19. 

WESTERN MINING CORPORATION— 
Results year to June 30. 1971. already 
known Group mine properties and 
development 924.09m. iS18.92m.>. Explo- 
ration expenditure 56.3fon. fW.4Sm.>. 

plant, equipment. etc.. 998.36m. 
iS89SSm.l.' In vestments S61.27m. (S12Jm.i. 
Current assets SZS.39m. tSl9.16m.i. liabili- 
ties 516.64m. <5i5.usm.). Term loan 
STwtn. ( &4fttn. i Meeting. East Melbourne. 
October 21. 

WESTFORTH ELECTRICAL AND 
AUTOMATION (subsidiary of Keym-r 
GUmann (—Results year ended March 31. 
tori, reported July 23. together with , 


directors' remarks on prospects. Group 
fixed assets fl .290. 724 (£855.639). goodwill 
£1,038.284 (£1.014.513). Net current assets 
£1.399. 500 ta.665.69Si. Meeting. Leeds, 
October 13. at noon. 

A. J. WORTHINGTON (HOLDINGS) 
—manufacturers of textile products— 
Results ior year ended March 31. 1971, 
reported August 14. Group fixed assets 
020.703 l £107 .980). Net current asets 
£229.900 (094.491). Chairman says tbe 
Board is hopeful that tbe groan's varied 
nature of products win enable a main- 
tained dividend for 197D-TL Meeting, 


Stoke-on-Trent, October 13. at 11 &in- 
JAMES WILKES . ftmmiifacnirers <rf 
business farms and eorfipmewi — Result* 
for half-year to June 30. 1971,-. reported 
September 14. Tarn over a SI u l (d-lgm. 
and £4.471 d. tor 1970). - Ch a irm a n says' 
first-half year -was active and margins 
have been generally maintained , despite 
constant pressure of tncxeatong 
costs. Conditions have become' more 
difficult In second balf. Order books Car 
most companies In' group, are not as full 
as they were at this time last year, 
initial operational to ss es caused by exten- 


ttioa - oT man u f a cturi n g capacity fOra 
oess forms to new factory ar Knitagwi 
Northumberland - (which commenced i 
auction in June) have been set-off. aga 
the group profits of 1tm : halt, tt.lsi 
expected that thiff- factory wiH matej 
contribution to. profits -af second hsltj 
' ZAMBIAN ANGLO AMERICAN-S - 
•year to June 'S0, _XB71. already- km 
Group tjooted -investment* 63&9U 
lost ■ value £47.6110- ' Unquoted • 
Fixed assets. EUfeXL. Net cur r en f 
£6B9m, . .Meeting, Hamilton. Bei 

October Y. 
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INTERIM STATEMENT 


Universal Printers Limited 


Interim report for the half-year ended 30th June 1371 


The Directors of Universal Printers Limited announce 
unaudited results for the six months to 30th June 1971. 


Turnover (excluding Inter-Company Sales) 
Trading Profit before Depreciation 
Deduct: Depreciation 
interest 


Six months 
to 30 th June 
1371 . 

rooo 

5,691 


Six months FuHywr, 
to 30 th Juno 3 ?st Di>c. 


. 1370 *‘ 

^OOO;- 
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. two 
rooo - 
1 0965: -J 



Profit before Taxation 

Deduct : Estimated Taxation 
Profit after Taxation 


642 

: 61T 

; taZn^i 

152 

. 7 45 

: 3250.: 

51 

• 75 

:ffB5 } 

213 ; 

;?20 

‘-esmto'" 

429' :■ 

397 

■ \787 

18^|. 

t77 

335 

246 

2T4 

452 



EMIF S.A. 


• The figures for the six months to 30th June 1970 have been adjusted to include those 
of Mansell Informatfon/Pubfishing Limited which were not consolidated- at that date. 


(in voluntary liquidation) 
NOTICE TO SHAREHOLDERS 


Chairman's statement- 


Id accordance with tbe resolutiona passed at the General 
Meeting of shareholders on 20th September 1971, notice is 
hereby given to shareholders that a liquidation closing meeting 
will be held, in accordance with Article 151 of the Luxembourg 
law of 10th August 1915 concerning trade companies, at the 
resistered office of the Company in Luxembourg, 37 rue Notre- 
Dame, on Friday, 15th October 1971, at 3 p.m. with the follow- 
ing agenda: 

(a) Auditors 1 report on the liquidation. 

(b) Discharge of the liquidators. 

(cl Termination of the liquidation. 

Id) Determination of the place where the accounts and records 
of the Company are to be deposited and retained for 5 
years from 16th October 1971. 

(e) Measures to be taken concerning delivery to the share- 
holders and creditors of those moneys and securities still 
to he transferred. 


The report of the liquidators, the accounts and records and 
the auditors' report on the liquidation will be deposited at 37 
rue Notre-Dame, Luxembourg where shareholders may inspect 
such documents after 11th October 1971 up to the time of the 
meeting. 

Holders of bearer shares may vote at the meeting in person 
by producing at the meeting either their share certificates or 
a certificate o£ deposit which will be issued to them against 
deposit of their share certificates with either Kredietbank S.A- 
Luxembourgeoise or Kleinwort, Benson Limited, or, if they 
have already deposited their shares in accordance with the 
Notice to Shareholders of 2nd August 1971, the receipts 
delivered to them. 


Holders of bearer shares may vote at the meeting by proxy 
by completing the Form of Proxy which will be made available 
to them against deposit of their share certificates or receipts 
as aforesaid. 


There is no quorum requirement for this meeting and 
the resolutions to be passed will require the concurrence of 
a simple majority of the total number of shares represented 
at tbe meeting. 

Tbe Liquidators. 


Following the substantial increase in 
profit at the half-year to 30th June 1970, 

I am pleased to report a further increase 
for the first half of 1971. This has been 
achieved despite the unfavourable econo- 
mic climate, the Security Printing Division 
in particular having been adversely affec- 
ted by the postal strike for much longer 
than anticipated. 

The Mansell information/Publishing Ltd 
turnover and profits are included in the 
Group half -Yearly results for the first time, 
and the 1970 figures have been adjusted 
to make comparison easier. - 

An Interim Dividend of 5%, which is the 
same as last year, has been declared; by 
the Board and will be paid on 6th 
December 7971. 

The Board has had under consideration 
for some time a change in the name of the 
Group, as it no longer reflects the true 
nature of its activities, approximately 70%. 
of the business now being in packaging; 
plus substantial publishing interests. A 
meeting of shareholders wilt therefore be 
held on 4th November 1971, at Which * 
proposition will bs made to change the 
name to Bemrose Corporation Limited., . 


The new name has been chosen because .; 
Bemrcise 8i,-Sbr» i Umited, a ; firrn which -■ 


is the la rgest subsidiary In the Groups 
v The changes in the meii^eiTieot organ!- : 
isation; on which i ; commented, in my 
statement last May; : ha^cabtiriuedt JVIr, 

Frit Vl/ilWheKh-Kom,, ‘.XT— f— 1-. ■■■r, K;, *- 


Chief Executiv^ of the Carton Division in 
the Group, in order/ To^ cOnsoUdate the . 
activities ofAlf Gooke Ud^ipf Leeds and-’ 

Norbury. Photos LtcLjjf, Manchester, both 
operating mamfy m ’ J 
Two i. new Directors^ John;CiqfrKria;nder_V 
and feri Wil Mn, ' h^’ fp^^ the ; B j 

. Mr. 

Mansell 1 nf oi^feh/^iblishrrig 
hasbeen iarge^f^iwrwbje fbr.the 
cessful production and pubBshiog of the^; 
NadonatiJn^^Ce^^MivWI^^ 
Director in charge of lhe Bemro^e Packag- ^ 

■ rnn nrmirnintrnM.,' ^ ■* ~ ~ ^ ~ ~'re 


lJR 


■JiiS 


for lead^: tfe TOthpany 1 . intor its latest : 
drversiffoaftidn-. of beat ^transfei^ taxifie e 

.'printing 'paper;: •; . 1“ ’[iij ,-v 

: ' l afn iookjog forward tban uptum hitbe. 


Derby, 27th Septemberl 971 ■ 


to ‘takatuii advanfc^a;,, ( ^=;:- ‘-f ; ! 




.- .• . ». -'i. . r.-irJv- 
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£413,000 


Simon Eng. 
sees lower 
profits 


;'■• -v V\ . .’. . '• FIRST HALF profit of Simon 

Wnwr ; ' ‘ . '' - Engineering dropped from £1M 

' i M-wffl. ahead - However, overheads have day- to day reliance on orders at to £859,000 after 10.45m. (£0.46m. 

*”jr“5V* up .profit, before: already been reduced, and follow- that time. depreciation and directors feel 

~'z*. -■ gone by. ing- further reorganisation the He says the directors, are con- the 1971 total will be “somewhat 

r : : 'va s . ™ “* e . six directors are expecting to return flrient that for the group's sped- lower” than last year’s £3.76ra. 

' V months ended June 30, 1971, to a profitable hasis. alised lines this healthier climate The interim dividend is un 

on the 1970-71 wiH continue and that improving changed at 12} per cent, and a 
„ . were £74.5if4 production win result in a “much maintained 30 per cent, total is 
chairman says that year."- forecast. 

. r.— .. «ut satisfactory; the Principal activities include dye- The directors stress that half 

■ per cent- wasi patd second-half estimate proved to be ^ arM * Proofiue. shrinking and yearly figures give no indication 
T _ -P™™ U>e too optimistic.- 1 . - finishing. Qf profit trend nor of the level of 

■prpfit',.-was — jntfnstTv ^ ^Ported on August 25 group profit that should be achieved in 

^own at £5.53xn. / ^ ^ . ****£**** **bole became pre-tax proflt for the year to a full 12 months due to the un 

•» June W ' 1971 > £183,932 even incidence of contract com- 

£ ---C;/S ; .Sr2!r2SiSSi5»i?m£5SSJ r aS5 (£30l - 017 > 31,(1 the dividend 33 pletions which distort results for 

- -*■ mmtmfm -5KT \ET3EPS SSSSi ™ <■■■>• £n y period as short as six months. 

^.Agrochemical MSCtum .2S5SJI* 1 ?* HsKL!* curtaUpro- Meeting, Bail don, October 19 at Orders in hand are still at 





*•**.. ^ V^Eptuiser - so.?® mIsoi duction at Kirkby, Lancashire. 250 pm 

• •--- -■ PntnnacnitfcaJ ;..;-.:.v w 4.806 This policy is expected ultimately 

Tradte profit -■ - 


* , ... — t-v— ^ «* to improve profitability but there 

-• problems- to overcome, 

” . T’b armaqgstical „ _ -. i iq^ j _235 the charrman. 


■'''braest.'-iimiim 

J, -Interest payable 


-254 


123_ - Since publishing figures, there 

- % jvb at ■ — -5S has been a further seback in that 

• ' / 11 T***ti™ S - ilS 3 Danish company, Vitrohm Elek- 

Kfborides L:_.1 ~ t - n. trotetausk Fabrik, which for a 

.- ' 1 . AittfbufsW* _ * - 


Armstrong 

Equipment 




. . 2,274 -2.WJ8 number of years sold some of its 

Investment income includes the P r °ducts through Dubilier, has . 

J.' ., gross. dividends receivable during now decided to sell direct through nrnOTP€C 
v the period from associated com- a new British company. pA 1/tLI 

panies. Fisoos' share of the trad- 
- mg results of those companies has 
not: been consolidated at this in- 


high level they report, but new 
orders obtained in the first six 
months of 1971 are less than were 
expected and materially below the 
record intake in the same period 
of 1870. 

Capital investment in industries 
served by the group has remained 
at a much reduced level in the 
UJC. and overseas, especially in 
those industries served by the 
contracting subsidiaries. 

There are indications that some 
improvement in the volume of 


ferim stage, but it is- intended- to 
22 “**■ “ the Accounts for 197L 
-The effect: should not be signifi- 
• ant . 


. Tbe trading profit was struck.. 

-. .'iv '•■a. after research and development 

£1,«9,000; 

... _■ 1*1,195,000). This comprised: 

div^ipn £465J)00 

‘ ? V S -(£216.000); £ tumrouIld &0,na of £W,150 

* £.£T85fim: (£516,000). . *0 a group profit, before tax, of 


Wettern 
first half 
recovery 


MR. L HAYLOCK, chairman of .j DPC 
Armstrong Equipment, expects ”l ay °f®“ r ^ the 

the relaxation of hire purchase conuil S months, they state, 
controls and reduction in pur- 
chase tax to result in improved 

demand during the current year. Tradhw profit 

This, together with continued 5 < :PJ? < 4 a _ t j tMI * 

attention to product engineering “ fare *■* - 
and manufacturing efficiency, MinoritW'"“"Z;"; ' 

should lead to a continuation, of Attributable 

substantial progress ” Dividends 


the 


Half-year 

Year 

1971 

1970 

1870 

£flno 

soon 

£000 

I.IMS 

L755 

4.6S4 

4 « 

4ST 

TO 

959 

1.298 

3.762 

401 

728 

1,5*7 

105 

M 

195 

4 SI 

484 

1.980 

SO 

533 

— 


achieved in the past five years. 


* Depredation rates for 1971 have been 
standardised resuhins In tbe croup 


Despite lower sales Of £1 6.78m. dcprcdaUan chars? belns reduced by 


- ^%0^ e ^ g int O " tfe^ PrO - Sy 5 "Spread 511 material iSy^t *SSd "S group trades as process 

...^posed^entiy into the KEC, the £I.04m. to £L25m. in the year P lant contractors and raamrfac 


- ^chairman Lord. Netherthorpe says -pvJSI 11 

'■ th#t Pieruie InnV, fnmnwt ...M-l. Ol lail. 


ended June 27, 1971. 


Fisons looks forward with .... „ 

- . confidence to the energetic -ex- The interim dividend is raised V loug " business 

.. exploitation- of the opportunities from S per cent to 7} per cent H? 

— iTt -arising from the entareeri tradlmr The nreviaus tntal wac in rw»r Csrly part of the second half, the 


Hirers of specialised machinery. 


Statement Page 29 
See Lex 



agricultural and industrial ,, C ^ air n | a ? Mr li L ‘ states ' ^ from strikes at the group’s 

, r =: 5S5 _P-5S*" « nd “ 


:-;^;Tn 

- S’ C0Dtinue d and reflected im- prindpalluppUers. 

• ’■"<? -rgressive elimination of tariffs 

iZsbould mean. an improved rate of T T> 

•: lii-^Prom on existing trade and lead U. ISrOEulCV 

IsitlORQ vrhiolt thc-nroennt w 


Greaves & 
Thomas sales 


'“to hew business which the present 
. • _ . level of duties prohibits, states 
’^rthe chairman. 

. ’ - . Products • of the. . pharma- 
' - t^utical division are already manu- 
factured .at three locations within 


forecasts 
2 \% increase 


The “excellent results” were PYTIfHIClnn 
achieved by product rational isa- 

tion and by continuing attention Greaves and Thomas, furniture 
to manufacturing methods, he manufacturers, continues to In 
explains. crease its share of the market — 

Concentration on value engin- sales for the first five months of 
eering and upon the updating of the current year show an IS per 
facilities and plant continues, and cent, growth, says chairman Mr 
will assure continuing' growth C. S. Schreibor. 
provided the overall business level As reported on September 1 
does not reduce. group pre-tax profit for the year 

Results from the four fully- to March 31, 1971. was £359,744 

_ ^ vned overseas subsidiaries (£69,676) and the dividend 20 per 

~ t-iuire and'an imp'roved pattern "of from ^1 t0 25 per cent for 1871. showed the anticipated improve- cent mill. Turnover, expanded 

^iistrlbution , The interim is raised from the ment and provided a very satis- from £3.67ra. to £6. 12m. The com- 

- '-V.-; .Growth of the economy of an .eguiv^ant of. 8} to 10 -per cent, factoiy contribution to overall nany is controlled by Schreiber 

“Enlarged KEC should benefit the Profit for the 25 weeks to Profits. Mr. Haylock expects the Wood Industrie. 

•• , *l"3ales of consumer goods, June 26, 1971, increased to £159,000 subsidtanes wtll continue to give The group has approximately 

- -11_sspedally .toiletries, stimfoods, (£129,000) before tax of £62,000 enhanced results in the current £400,000 tax losses available for 

- V ^ver-tbe-counter pharmaceuticals (£57,600). The 1970 pre-tax figure year. set-off against future profits. 

" — v.ind garden products, members was £304.169. Meeting. Winchester House, 

. ■ E.C., October 25 at noon. 

- The . company manufactures 
Ieathercloths and. coated fabrics. 


^Europe and two in the UJC EEC 

-membership will permit a greater _r- ^ *, v * v 'Trr, - 

c-fegree of flexibility of manufac- 9 Tfectl Z e . ^crease., in dividend owned 


. L gait 
^retold.' 

— -7= : -Statement' Page .12 

-■i 'vr.r- See Xex 


Dubilier 

Condenser 


In - his mmual review to Tie 


W. Denby 
looks for 
improvement 


Scottish & 
Mercantile 
recovery 


Since the year-end the wholly 
owned subsidiary, Gant Metal 
Products, has been sold as a going 
concern. 

John McGregor and Sons, the 
Scottish-based upholstery subsl 
diary, continues to make progress. 

Meeting, Harlow, October 21 at 
10 a.ra. 


TECALEMIT 

‘Profit of Scottish and Mercantile Tecalemit proposes to make 

™ irt . . - . . investment Company recovered certain modifications to the trust 

William penny and : Sons is m from £91,333 to £259555, before deeds securing the 4} per cent. 


presented at the annual meeting 
- ;j?n September So, Mr. S. Soames, . . . ... = 

Chairman, of DnhiUer Condenser J much heaithler Potion than ^ of £53365 (£19.780), in the debenture stock- 1973-78 and 7} per 
-,'VCompany (1925), tells members wa *J 12 tbs ago, says chair- ye ar to March 31, 1971. cent. 2nd debenture stock 1985-90 

-. • - -hat as a result. of certain adverse ■ aian MFm ^ Wr, 8 Qt - The dividend is maintained at and increase rates of interest to 

-- t ’actors the group is currently. not The group has an “excellent 11} per cent, as forecast, with a 5i per cent, and 8} per cent 
.7.' jp-rading at a profit, - order, book" compared with the final of 6} per cent respectively. 


Y ' ■ s 

London 
hrimkriionaL 
The first 
dassholel 
just across 

s Limited ^™***™; 


EM ENT 


30tn June 


1551 


the BE A West 
I London Air i 



j Close to-fche business 
, heart of London. Just a 


(..I 


J'few minutes from the 
^ West End. The ideal hotel 


-nnen* 


for executives* with conf- 
erencerooms to talk shop 
in, comfortable- bars to 
/ relax in— and the famous 
Renaissance style Gava- 
lier fioomto eat in. When 
*“*,1 you think London— think 
Ion International." . ■ 




Co me car ossle the 
Ibhfkmtatetiiiti^iBL 



' r Please send mecolcair hroch ure 
and full details. .. • 

Sales Departuient’--" - " 

■ London lnterriationglHotel 

. Cromwell Road. - ' - 

-,7 -' / LONDON SW5 '• : . 

Td: 01-370 4200 Tetex 27266 - 


Name- 


f 


Address- 


J, 
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BIDS AND DEALS 


Bydand deal with U.S. group 


Bydand, the leather and The result of the 'negotiations S. G. Barnett, a BJN director, 

chemicals group, is proposing to which were earned out in con- will join the Board of Clark- 

issue 2m. shares to the UB. group, sultation with The Bank of Eaton. 

Qbnnont Drug nyrfr ChemicaL This Brussels is a further major The enlarged company will 
will give Ormont around 40 per increase in David Brown Gear employ some 1,600 people and 

cent, of the enlarged Bydand Industries' activities in the Com- have a turnover in 1972 in excess 

equity. mon Market particularly, and in of £10m. Last year glass interests 


In exchange Bydand .will get the Europe generally, 
rights to the luakari Skin Test 
throughout Continental • Europe 
and Africa, plus 100,000 shares 
in. Ormont, representing 8 per 
centi. of the enlarged Ormont 
equity. These shares have a mar- 


accounted for around 21 per cent 
of BJN*s £70m. turnover. 

The BJN glass divisions due to 
merge ' with Clark-Eaton are 
those of John Hall, Bristow 
Wadley, and ‘Widgers. 


WEST RIDING 
WORSTED 

The offer by Coats Patous to 


BURTON £2.5M. 

PROPERTY SALE 

The Burton Group has sold its 

ket value of around £500,000, property on the corner of Park 
which is roughly equivalent lo Lane and Oxford Street for about 
the- value - of the shares being £2. 5m. Contracts are being ex- 
issued by Bydand. ... changed to-morrow with a pur- 

Bydand was formerly Bydand chaser who does not wish to 
Distillers and Chemical Earlier reveal Ms name at this stage, acquire the GJ8SS232 Ordinary 
thin war the whisk? -division was This sale is in line with the shares of West Riding Worsted 
sold in line with the ■ group’s Burton policy to dispose of and Woollen Mills not already 
nolidy of concentrating on its properties for which none of the owned has been accepted by over 
hosnital and laboratory supply Group's operating divisions are 76 per cent, of the holders hold- 
hSem ia°°raioiy * ulMjy t0 have a use, and to mg over D1 per cent, of the out- 

As a result of the deal with employ the capital more profit- standing shares. 

Ormont ; the two companies will aWv. j .The offer has become uncon- 

»T«wa ,I Si® Hirhe tn manufacture ditional ■ and remains open. The 

Stock Exchange has granted per- 
r Droducts. COMPAIR mission to deal in and quotation 

It is Intended to exchange eon- International Compressed Air for the new Ordinary sh are s of 

5a§s neS Month. Corporation announc^ that at the gmjJJrtaDj ^ to be ■ usued and it 

. special meeting of shareholders of “ ££**£*£*** lll 5® 

kpIIh^- A merican an overwhelm- nience to-morrow for special 
REFLEGTWELL mg m^ority of shareholders voted settlement on Omober 19. 

buys perry . ^ t?;SV f £ 

. RefiectweQ. has acquired ^ from become a subsidiary of CompAjr. conjpu i sorily- 
E. and H- P- Smitiv the capital of The agreement accordingly be- • »- 

Perry and Sons (Overmantel), BLr- comes effective and will be closed ■ _____ 

mingh am-based mirror manufac- in New York on September 30. W. M. INUI I ALL 

turers. ~ . Willia raNuttafl Transport has 

RefiectweU, . the Uxbrid^-pasea _ nnTCTe . now circulated to shareholders 


. .waKtiitw.uw rCMTDC nnrPT C now cimuaiea io snarcnoiaers 

"manufacturers of ornamental mir- 5 CfcfViKE MUlELid fu]1 details of three acquisitions 


rors.and reprodurtion ^furniture. Centre Hotels (Cranston) has first announced in May. Final 
■was founded in 1988 by B. it Atte- to Leber Investments 23,585 consideration for Bells Transport 

well,- A. C. Chapman, A. Punier, ordinary shares in accordance Services and B and H Haulage 
■apd J. M, Ross, who bad previously ^th the terms of the contract was £100,579, against the original 
been employed as senior oxecu- en tered into in connection with estimate of £105,000, the con- 
tlves within the Pillar Grouj^ and the Cardiff Centre Hotel sideration has been satisfied in 

who will now join the Ferry shares and cash. For David Hall 

Board. . and Sons, Nuttall paid £111,163. 

See Men and Hatters Page IS OXLEY PRINTING 


ASSOCIATES DEALS 


Oxley Printing Group has now 
W INDTP^ SITTGAR circulated shareholders with full 

mnrnnwM that details of the recent sale of two On September 24 Keyser UUman 
tailoring subsidiaries to Lincroft purchased 200.000 Ordinary of 
JSSiSSS*?' i7iwmp Kifeour Group. As known, the Wrights Biscuits at 45 p, 400,000 

companies sold were Kilgour Ordinary of Moores Stores at 35}p 
“SEE French and Stanbury, and Bernard and 20.000 Ordinary of Moores at 
WeatheriU,- and the total con- 36p, and sold 25.000 Ordinary of 
the offer was madeby holders 1 r^ sideration was £179,500 in shares Cavenhara at 124p. 

anti cash. Samuel Montagu purchased 

&rtin«?y d action wmVtakS iproflt o£ subsidiaries dis- L000 Ordinoiy of Reeves and Sons 
S? t I posed, of amounted to £54,000 in at &>P on behalf of Heenan 

for T ana L compnlsonly to Th«« i« tho '***..*. Reddnw. ■ 

acquire the outstanding shares. 


DAVID BROWN 


1970. . They were - in . the group Beddnw. 
balance sheet at £208,000. so that - T - Henry Schroder Wagg sold 
there ..is an estimated capital loss £25,000 Land Securities 85 per 


of £118,000. 


cent, unsecured Toan stock at 
£93} per cent, on behalf of 
-associates and purchased 2,500 
IQ Ordinary at 321 Jp average on 
behalf of associates. 

Mfibank and Co. bought 20.000 

and Broadview Financial Trust 






DavW Brown Gear Industries • . 

has agreed to acquire the Belgian' GLASS INTERESTS 
power - transmission company mco/icd 
SADI .SJL, which wfll be re- OTCRUUK 
named David - Brown-SadL ■ The James Clark and Eaton . .. 

Brussels based company* manu- Berger Jenson and Nicholson are Ordinary at 55p on behalf of 
faciures reduction gearboxes, to- merge their glass merch anting, London and County Securities, 
mechanical speed variators, coupl- processing, and glaring inlerests Hill Samuel bought on behalf of 
ings, and a variety of other pro- -on January L 1972. BJN is taking discretionary Investment clients 
ducts for the mechanical power a 25 per cent share Interest in 4550 United Drapery at 1-JSp and 
transmission, market the. enlarged company and Mr. 3,500 at 147p_ 


Renault to 
show two 
new models 
at Paris 


Financial Times Reporter 


RENAULT WILL unveil two new 
rivals to the fast-back Ford Capri 
coupe at the Paris Motor Show 
on October 7, the Renault 15 and 
17, but they will not be available 
In the U.K. until next spring. 

The French manufacturer is 
confident that its new range will 
prove a significant contender in 
the increasingly important 
medium-volume production per- 
formance car sector of world 
markets. 

All four models in tbe range 
fall into the two-door, front- 
wheel drive category. The 
smallest model, the 15 TL has a 
1.289 c.c. cncine, and the 15 TS. 
17 TL and 17 TS models all have 
1.565 c.c. engines in different 
stages of tune. 

No prices have been fixed for 
the U.K. market yet, but the sell- 
ing price in France is £1,143 for 
the 15 TL. £1.290 for the 15 TS. 
E1.43S for the 17 TL and £1,807 
for the 17 TS. 

Renault also announced yester- 
day that it will have six models 
from its nine-model range on dis- 
nlay at this year's Earls Court 
Motor Show. Tbe Renault 12 
Estate. Introduced in January 
this year, will form the centre- 
oiece of its stand at tbe UJC. 
exhibition. 

The models on show will be the 
Renault 4 de luxe: Renault 
**-1100: Renault 12 TL: Renault 
12 Estate: Renault 16 TL and 
Renault 16 TS. 


MP fined £250 for 
currency offences 


MR. Michael Grylls, Conserva- 
tive MP for Cbertsey, Surrey, 
was fined a total of £250 at 
Camberwell Magistrates Court 
yesterday for breaches of the 
Exchange Control Act 

Tbe Costa Brava Wine Com- 
pany of London, of whicb he is 
a director and 40 per cent, share- 
holder, was fined a total of £750 
and ordered to pay £250 costs 
for the same offences. 

The magistrate, Mr. M. J. 
Guymer, said the offences were 
purely technical and Mr. Grylls 
had been unaware that he was 
committing an offence. 


Mr. Brian Leary, prosecuting, 
said , there were five counts in- 
volving sums varying from about 
£3.000 to £10,000. These sums 
had been paid Into the Costa 
Brava company's account to the 
credit of a Spanish property 
Uevelopment company without 
permission of the Treasury. 

Five British people were to 
use the money to buy property 
in Spain, which had been ad- 
vertised in Britain. None of the 
money had been sent to Spain. 
All of it bad been repaid by the 
company and Mr. Grylls: 


Smaller businesses “ may 
tend to become too big 99 


Statement on 
Premium Bonds 
frauds 


REFERRING to Press reports of 
fraudulent encashments of 
Premium Savings Bonds, Mr. A. 
Currall, the Director of Savings, 
said yesterday: “A number of 
inaccurate and seriously misread- 
ing reports have appeared about 
these events. It is therefore most 
important in the public interest 
that I should make the following 
points immediately clear: 

1. All the known offences were 
carried out at London Post Offices 
within the Metropolitan Police 
area. 

2. The bonds, repayment war- 
rants and authorisations to pay 
which were used in the frauds 
were all completely false. Genuine 
repayment application forms were 
used but they were filled out by 
the gang so as to appear to have 
been genuinely processed by the 
bond office. 

3. There Is no ground whatever 

for thinking that the bond office 
was in any way involved in the 
frauds. „ , 

4. Holders of Premium Savings 
Bonds may rest completely 
assured that their bonds and the 
prize draws are not affected in any 
way. 

5. Confusion to bondholders 

may have been caused by inaccu 
rate reports about watermarks. 
Premium Savings Bond repayment 
warrants are watermarked with a 
crown and the words * State 
security.’ The Premium Savings 
Bonds themselves are water- 
marked with a crown with the 
letters S.O. . 

“Inquiries by the police and 
the Investigation Department _of 
the Post Office are continuing. 


BY OUR OWN CORRESPONDENT 

LIVERPOOL, Sept. 27. 
MR. ANGUS OG1LVY, speaking critically than they have in the 
here as a company director on past at any proposed merger or 
“the City and Industry," told take-over and be satisfied In their 
Merseyside businessmen to-day of heart of hearts that the long-term 
his concern about the future of disadvantages do not outweigh 
smaller businesses the short-time advantages." 

Addressing the Merseyside On the question of the provision 
Chamber of Commerce, Mr. of finance, Mr. Ogilvy said he felt 
Ogilvy described one problem in in the years to come there could 
particular which was worrying be a real shortage of risk capital 
him — whether or not businesses available to finance small busi- 
were not tending to get too big nesses. If that happened it would 
as a result of advice from the be disastrous for Britain's hope 
City. that her economy would remain 

“ Is there not a real danger that buoyant and progressive, 
we could be creating a sort of “Fortunately there are still a 
large industrial Frankenstein good many institutions which are 
over which we have got relatively willing to provide risk money, but 
little control?" he asked. “Have after a number of recent disasters 
we managed to breed sufficient of which have received a good deal 
tne right type of manager who of publicity I fear they may get 
can run these vast concerns? fewer and fewer. I do think 
“I am of the opinion that the that an adequate supply of risk 
financial advisers have got to look capital could possibly become a 
in the future very much more real problem in the future." 


£250m. annual bill for 
rust now faces motorists 


BRITAIN'S motorists now face 
biffs for car rust of £2 50m. a year, 
according to the Automobile 
Association. 

The association's new Midlands 
and Wales regional director, Mr. 
Nigel Clarke, said in Birmingham 
yesterday that rust costs every 
car owned £20 a year in body 
deterioration and exhaust replace- 
ment. 

It was one of the main reasons 
why an eight-year-old £800 car was 
worth only £180. 

The cure was two-fold, said Mr. 
Clarke. Better car design cost 
nothing and better materials were 
needed. These cost a good deal 


less than most manufacturers 
were willing' to admit. 

Road salt was the big corrosion 
bogey and the Ministry of Trans- 
port bad estimated with “ in- 
credible inaccuracy ” that an aver- 
age of only 0J2 tons of salt were 
used per mile of motorway and 
trunk road. 

“ At a time when vehicle safety 
is uppermost in people's minds, 
we continue to subject our cars 
to the ingredients which rot them 
before our eyes," said Mr. Clarke. 
He said the AA was setting up a 
special squad- to deal with break- 
downs on Britain's biggest motor- 
way junction, at Gravelly Hill. 
Birmingham. 


Australia 


exchange 

facilities 


CANBERRA, Sept 27. 
FULL FORWARD exchange 
facilities were restored _ 
Australian exporters and im- 
porters yesterday, the Prune 
Minister, Mr. William McMahon 
announced. 

Exchange facilities have^been 
restricted since President Nixon 
declared his new trade policies. 

“With the restoration of these 
exchange facilities, all restric- 
tions imposed in Australia since 
the advent nf International 
currency disturbances will have 
been removed,” said Mr. 
McMahon. 

Since August 27. forward 
exchange facilities have been 
limited - to a period of three 

months by the Australian 
Reserve Bank. 

“Under the arrangements to 
apply from September 27. tne 
Reserve Bank will make avail- 
able facilities to the trading 
banks which will enable them r n 
provide full cover for thevr 
trader customers for the full 
period for which deferred pay - 
ment arrangements have 
Exchance Control approval, said 
Mr. McMahon. 

The Sydney Reserve Bank 
announced that trading hanks 
could, from yesterday, make a 
market in spot transactions for 
sterling. 

In tbe past, banks have been 
required to carry out sterling 
transactions at rates laid down 
by the Reserve Bank, which hav^ 
been SA2.1429 buying and 
SA2.1514 selling. 

Tn future, the Reserve Bank 
will fix the outer limits of the 
rates and the hanks will be free 
to deal with the public within 
these limits. 

The Reserve Bank announced 
the removal of the three-month 
limitation on forward exchange 
facilities, with rates for forward 
cover being Increased from 10 
to 25 Australian cents per month 
for each £100 sterling. 

Reuter 


TRIDENT OPENS 
REGIONAL CENTRE 

Trident Insurance, part of the 
Shipping Industrial Holdings 
Group, has opened its first 
regional underwriting room — In 
Manchester. This will enable in- 
surance brokers throughout the 
north-west to deal direct with the 
underwriters, who are em- 
powered to make decisions on 
their own account 


No driving on 
right if U.K. 
joins Market 


FEARS THAT Common Market 
entry might mean driving bn the 
right in Britain were “ground- 
less." Mr. John Peyton, Minister 
for Transport Industries, assured 
the Royal Automobile Club yester- 
day. 

He had “no plans to change the 
rule of the road in this country," 
the Minister declared. “I do not 
see any such change as an inevi- 
table consequence of membership 
of the Common Market" 

The estimated cost — more than 
£230m.— must give us pause 
especially as 1 cannot see any 
specific benefit 


Union evidence 
on college pay 


By Michael Dixon 
THE ARBITRATION tribunal on 
the pay of teachers in polytech- 
nics and further education col- 
leges heard evidence from unions 
and local education authorities 
in London yesterday. The tri- 
bunal, headed by Professor John 
Wood of Sheffield University, is 
expected to reach its decision 
within the next fortnight. 

The Association of Teachers 
... Technical Institutions has 
claimed increases totalling about 
35 per cent. The education 
authority employers have offered 
around 10 per cent. The award 
—delayed by the dispute over 
schoolteachers' pay— will be back- 
dated to April 1. 


HEATHROW CARGO 
CONTROL SYSTEM 
SOON COMPLETE 

The switch to computerised 


clearance and control that is 
speeding-up the throughput or 
incoming air cargo at London Air- 
port Heathrow was completed at 
the week-end. 

The last of the 18 airlines 
involved in the scheme have begun 
to use the computers of LACES — 
the London Airport Cargo EDP 
(Electronic Data Processing) 
Scheme, oneraied by the Post 
Office’s National Data Processing 
Service (NDPS). 

Britain is the first nation in the 
world to control incoming air 
cargo by computer: the LACES 
svstem nuts Heathrow at least two 
years ahead of any other inter- 
national airport. 

The system began live running 
on August 23 and since then the 
airlines freighting through Heath- 
row. have been connected on a 
progressive schedule. The system 
Is now serving 18 airlines and HM 
Customs, with connections to more 
than 60 freight-forwarding agents. 





FIDELITY PACIFIC FUND S.A. 

(INCORPORATED UNDER THE LAWS OF PANAMA 


Notice of Annual General Meeting to the Shareholders 


Please take notice that the Annual General Meeting of shareholders of 
Fidelity Pacific Fund S.A. (the ‘'Corporation”) will take place at 
2:00 p.m. at the Corporation’s Principal Office, Mercury House, Front 
Street, Hamilton, Bermuda on October x8, 1971. 

The following matters are on the agenda for this meeting: 

1 Election of Directors. The Chairman of the Board of Directors has 
proposed re-election of the existing Directors. 

2 Review of the balance sheet and profit and loss statement for the 
fiscal year ended May jr, 1971. 

3 Ratification of actions taken by the Directors since the previous Annual 
General Meeting, and 

4 Such other business as may properly come before the meeting. 


Holden of bearer shares may vote by proxy by maSnu; a form of certificate of deposit 
and proxy tor their sham obtained from the Corporation 't Principal Office in 
Hamilton, Bermuda, or from those companies Listed below, to the Co r po r a ti on at 
P.O. Box 670, Hamilton, Bermuda. Certificates of deposit and proxies must be 
received by the Corporation oot later than October 1 5. 1071 in order to be used at 
tbe meeting. 


By Order of the Board of Directors 
Charles T. M. Collis 
Secretary 


Julios Baer International Limited 
38 Mincing Lane 
London, E.C.3, England 

Julius Bar & Co. 
Bahnhofetrasse 36 
Zurich, Switzerland 


Rowe & Pitman 

Woolgate House, Coleman Street 
London, EC2R 5BL, England 

The Bank of Bermuda Limited 
Hamilton, Bermuda 


This announcement appears as a matter of record only. 


U.S. $15,000,000 

Norrbottens Jamverk AB 


Lulea, Sweden 


Seven-Year Loan 

Unconditionally guaranteed by 

Statsforetag AB 


This financing teas arranged by 

Kuhn, Loeb & Co. International Orion Termbank Limited Simdsvalbbanben 

and has been provided by 

Orion Termbank Limited Tbe Chase Manhattan Bank, NA. 

Tbe Royal Bank of Canada Snndsvallsbanken 


September 22, 1971 
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The Financial Times 
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When Renoir flourished, we began 


Seventy five years agn, when Renuir, Degas and Monet were painring their 
masterpieces, another name was bom, later to become famous— Landis & Gyr. 
Today, whether in electricity meters, heating and ventilating controls, impulse 


counters, or industrial and process control components, the L & G nameplate is your 
guarantee of excellence. Just like the artist’s signature on this masterpiece. 




To celebrate our 75th Anniversary, we are offering, free, to the first 
thousand applicants, a set of fine prints of the works by Renoir, Degas and Monet 
shown here. All were painted around the rime Landis & Gyr was founded. 


Write for v»jur set to The Publicity Department, Landis fit Gyr Ltd., 
Elgec Works, Victoria Road, North Acton, London W.3. 




Les Pnraphnes Renoir national Oaixery, londcxm. ' 

Domeuses Degas national gallery, London. 
Lavacourt: Winter Monet national gallery, London. 






F a /2bla M* 




75 vears in measurement and control, 









'fines Tuesiay September 2 S 1971 
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■ .The CHARTERHOUSE GROUP 
has appointed Mr. ». Robson to K 
the new position -of group finan- 
cial director from October 1. He 
resigns .from .the Board -of 
Cbarterhoxtse Development, , of 
which he has- -been' Tw^Tingfac 
director since joining the- group 
Board in 1968. v"r; 

Other appointments from "the 
jsame date are as follows: Mr/ 

W.- BL W.- Wells becomes manag- 
ing director of Charterhouse 
Finance Corporation - while- cdn* . 
tinning as managing .director of ;y& 

Charterhouse Japhet . Mr.. H. . V 
Clarice becomes depot? chainxmn 
of ChartedMuse PinanceJCorpora- 
tion. He continues as: . chairman 
of- Charterhouse Japhet - - 

Mr. E. G. Gwrand Mr. G.D. & 

HopldsB, both; ■ .directors of 
Charterhouse ^Development, 
become respectively- .managers of 
Charterhouse Development, and ' 

Charterhouse Securities, where 
$Jr. ' Hopkins is already -on the 

Board. retires as chairman and from the 

1 Mr.J.E. B. Bowman, Ifr. £. G. Company at the end of this 
>», Mr. CL D. : B. * Hopkins .and month. The parent concern is 
Hr. R. KL Strong, all directors of Hanson Trust 



-Mr. D. Robson 


a non-executive director of APV 
Holding, lloss Bros and W. il 
Smith (Holdings.) 

* 

Mr. Gary Darla all has been 
appointed to head the first 
Am erican office of ANGLO EMI 
FILM DISTRIBUTORS which the 
company is opening on October 1. 
He will supervise from New York 
the distribution of films in the 
U.S. and Canada and will also 
hanSe the acquisition of 
American product for the UJv. 
market 

★ 

Mr. Oliver Jcssel, Mr. Martin 
Bell, finance director of Jesse-1 
Securities, and Mr. Michael 

Rosenberg . of Samuel Montagu, 
have joined the Board of ROBERT 
HUDSON, for which Samuel 
Montagu is the financial adviser. 
★ 

Mr. Frank McShane has joined 
the Board of JEYES UJC as pro- 
duction director. 

* 

MELIAS, a subsidiary of 
Associated British Foods has 


aarterhouse Development, will. Mr. David P. Cons, Mr. Robert appointed to its Board from 
oin the Board of Charterhouse J. Freeman and Mr. Bryan TL October L Mr. P. B. Wood, finan- 
apbet Mr. D. BL f&aiUU a direc- . Galan, executive dir ectors of cial controller of ABF and Mr 
or of Charterhouse Japhet joins the * AMALGAMATED INVEST- m. short managing director ' of 
he Board of Charterhouse MENT AND PROPERTY COM- the se'f service stores division of 
tevelopment. PANY, have been appointed Fine Fare 

*££?*£ aSSiStant managins: directors - Mr. J. C. Sondereou. chairman 

^erho^ _JapbeV wins tte * - of-Melias. is to retire from full- 

ad M? ?€? HECK3TT AND COLMAN has duti ” v/ ^ n h .e becomes 60 

ram that Board. appointed Mr. R. P. Briggs direc- ! n December. He will continue as 

*■ tor of worldwide development a . director. _^ r - jj- 

Bfr. D. F. Dnnstan has retired wine and food. He will continue f nan ^L ne Fare (Holdings). 

x>m the Boards of the VICTORY 35 a vice-president of the ^,- succ l ed SaDd ®r son - Mr - 

(SURANCE COMPANY and its R - T ' French Company, a U.S. sub- „“!| ,ver - has ,£f.? n a d,rcctor of 

ibsidiary. Treaty Reinsurances, s * diar y and win be based in New 3 suiee J 966 - . 

luaitutujr, **Mu «auaunuj«a. York. The present general manager of 

u_ n T _ * the company Mr. L. Sherwood, 

sniAsuIar- and . toiental St«un Mr. H. O. dark has been 

SS?to c 52 Sd-^H^ SB" Tt£^SS^Sg^ Me,ias frora “ L 

IBRMOTANK This follows the CORPORATION. He will retire c Ir . . 

agnation from the. Hall-Tbermo- from -the legal firm of Arthur a „nLtaH in tS? bee " 

nk Board of Mr. F. L Geddes. Robinson and Co. and will take up of the^ CHARTERED 

hBO appointed P & 0 his appointment in November. BANK! ■ CHAR TERED 

* Until his retirement from the 

Mr. Desmond MIsselbrook, Foreign Office earlier tliis year, 
deputy chairman of the British Sir Denis had been the UJC. 


70 has been 

airman. 

Mr. A. C- 


* 

ParsOns 


(Travers 


nlth Rraithurnit-o) and Mr A W tuauiuaii or me criUSfl ijeuis nan oeen me UJ\_ 

•o^ortfNorS oSev Richard' Ameriian Tobacco Company from Ambassador in Iran from JPGS and 
rXS ffiS »« «« to WTO. has been appointed was previously Ambassador in 
Jrd of tteENGlISH iSsociA cbaJrman of the Council of the Ethiopia. He is a director of 
ON OFSSc^B^SSro SCOTTISH BUSINESS SCHOOL, Mitchell Colts and Co. 

[ARE HOLDERS on October L ** ..establishment of wbich was * 

• Walter Barrie, who is reduc- enounced last January. Mr. A. D. Sansomr, managing 

* his business 'commitments, is ■ Mr - Misselbrook’s present direc- director of Metropolitan Commeli. 

Iring from the Board of the torships include the Standard Life a subsidiary of the LAIRD 
glisb Association at the end of Assurance Co many, the Charter- CROUP, has been made a director 
s month. - house Group and Anderson Mavor. of the parent company. 

. . ir He is an honorary fellow in busi- * 

Hr. Gerald 0*B. Hiding has ness studies at Edinburgh ..Univer- Mr. Kenneth Anderson has been 

m. elected chairman of the sity. appointed chairman of DUNCAN 

rth West area of the BRITISH * WALLET AND CO., a member of 

IPPING FEDERATION. He Following its acquisition by the P & O Group. He succeeds 
•needs Mr. M. A. Nieoison. Drakes, Mr. C. L. Metcalfe and Mr. Mr.' C A. W. Dawes, deputy chair- 
★ - G. H. Cam am ile have joined the man of P & O, who has resigned 

lr. Ken Unirlow andMr. John Board of the NOR VIC SHOE COM- from Duncan Wallet's Board 
terton have been -appointed to PANY as chairman and ' vice- because of other group commil- 
- Board of D: G. - S. COLOUR- chairman respectively. ments. 


INT. 

■Hr 

Ir. J. J. Marshall is to become 
Paging director of DUFAY- 
T5 DEVELOPMENTS . on 
ober 1. Mr. Charles Booth 


* Mr. E. Cameron takes over as 

Mr. John Corbett is retiring secretary on October 1 from Mr. 
f rom PEAT MARWICK, MIT- P. J. Hammond who is rclinquish- 
CHELL AND CO_ chartered ing the post to devote more time 
accountants, on September 30. He to his responsibilities as financial 
has accepted invitations to become director. 
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Executive tells of 




m 

estimating claims 

FINANCIAL TIMES REPORTER 

A FORMER executive of Vehicle 1970, but this was not put into 
and General Insurance said yes- operation before the group went 
tenlay he felt it was almost im- into liquidation last March. 

Son,? liSef ^he Mr ' added: “The 

methods used by V & G and other g™ 

prance companies up to a year Jjg Ui^re^comSted by 

Rlr. John Hawkins, motor claims ^2 

manager of the V & G group, was t myselfi 
giving evidence to the tribunal 2 v ^ 

inquiring into the collapse of the pa Ies throu S hou t the market 
company. “V t G had a great cross- 

On e of the reasons for the col- section of staff from a great many 
lapse, it has befcn stated at the other companies, and when they 
tribunal, was a failure by the Joined V & G they brought with 
company to provide adequately them their previous company’s 
for future liabilities. approach, to estimating. There 

was nothing different in our 
a p roach as such.” 

Mr. Hawkins was still giving 
Mr. Hawkins joined the group evidence when the tribunal 
as a claims negotiator in 1065 at adjo urned until to-day. 
of 21. 


Various costs 


C. Douglas Dillon 

has been elected 

Chainnan of the Executive Committee 
and a Director 


Dillon, Read & Co. Inc. 


New York, September 27, 1971 


at 


the age of 21. He worked 
various levels in the group' 
branches and at bead office, and 
was appointed motor claims 
manager last November. 

Dealing with the estimating of 
claims on motor insurance. Mr. 
Hawkins said: " I do not think 
is within the power of any claims 
’staff to accurately estimate claims 
from files.” It was almost impos- 
sible. 

Making projections with the aid 
of 3 computer was far better 
“than looking at a file and mak- 
ine absolute guesses in your 
claims liabilities.’* he added. 

Mr. Hawkins said the company 
was preparing a computer system 
to replace manual estimating in 


improves its 


By Michael Blandan 
SUN ALLIANCE and London 
insurance is launching an im 
proved version of its “ Coverplan, 1 
one of the earlier of the group of 
insurance packages which the 
company offers. 

The new Coverplan provides 
improved cover for personal and 
household insurance. It also now 
incorporates special introductory 
privileges to Rentokfi, National 
City Trust and British United 
Provident Association. 

The links, which have proved 
successful in connection with the 
Kbmeplnn which the group 
■punched at the end of last year 
offer special deals for house- 
holders and are how being 
brought into the Coverplan 
package. 


JfH of these securities having been sold, /bisanxonnrement appears as a matter of record only. 
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8 . 35 % Debentures Due 1991 


Interest payable March 1 and September 1 


Due September 1, 1991 


The First Boston Corporation 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 


* • 


-• * 




’> Dillon, Read & Go. Inc, 
Drexel Firestone . 

Incorporated 

Goldmaitv Sachs & Co, 
Kidder, Peabody & Co. 

■ Incorporated 1 ' ■ 

Salomon Brothers rx &• . 
Werfhexm Sc Co. s ; 
AJS.N. Corporation 
Bear, Stearns Sl Co. 


Kuhn, Loeb & Co. 
dnPont Glore Forgan 

Jnearporoted 

Halsey, Stnart & Co. Inc. 


White, Weld & Co. 


Blyth & Co., Inc. 


Eastman Dillon, Union Securities & Co. 

Incorporated 

Homblower & Weeks-Hcmphill, Noyes 


Loeb, Rhoades & Co. 


Lehman Brothers 

- Incorporated 

Smith, Barney & Co. 

i mtpm hi 

: . Dean Witter & Co. Bache & Co. 

-..'/•■ir. -- Xn«rp®reted. : . Incefpomted 

Men & Company. American UBS Corporation 

hMupontti 

Al G. Becker & Co. Bnmham and Company 

iHcerporated 

. ,_- N The Daiwa Securities Co. America, Inc. 


Paine, Webber, Jackson & Cnrtis 

laeorponted 

Stone & Webster Securities Corporation 


Shearson, HammiH & Co. 

Incorporated 

Basle Securities Corporation 
CBWL-Hayden, Stone Inc. 


EuroPartners Securities Corporation 


Clark, Dodge & Co. r r . 

Incorporated-- - 

Equitable Secnrities r Morton & Co, 

Ineorpomted - :'j - - 

Hallgarten & Co. HOI Saniiiel Seairities E. F. Hutton & Company Inc. 

- '-Oorpordtani. ' 

Ladenburg. Thalmann & Co. F. S. Moseley Sc Co. 


Dominick & Dominick, 

locorpo rated 

Robert Eeming 

lacorpo rated 

W. E. Hutton & Co, 


Klehraort, Benson 

IneorponUed .r ■ 

Nomura Securities Internadmial, tie. 


Reynolds Securities Inc. 


-Paribas Corporation 
L. F. Rothschild & Co. 


The Nikko Securities Co. 

XatrraatlDnaL Inc. 

jR. W. Pressprich & Co. 
F. Si Smithers & Co., Inc, 


Shields Sc Company 

Incorporated 

Swiss Americsm Corporation Spencer Trask & Co. G. H. Walker & Co. 

1 ; , Incorporated laeorponted 

Wood. Strothers & Winthrop Inc. . Yamsicbi Securities Company 

■ of Near York. be. 


Walston & Co., Inc. 


Amsterdam-Rotterdam Bank N.V. 
Bayerische Yeremsbank 


Deutsche Bank' 

• ■ ■ AktleaESHllsdaft ’ '• 

■•Lazard Freres & N; M. Rothschdd & Sons 

' Xilmlted 


Banqne de Bruxelles S A. Banque de I’Union Europeenne 

Kredietbank N.V. 

Skandinaviska Banken 


Lazard Brothers & Co^ 

United 

S. G. -Warburg & Co. 

.Li&iitd 



RHEIMMETALL BERLIN 

AKTIENGESELLSCHAFT 
STRONG ORDER POSITION ENSURES CONTINUED EXPANSION 


The Annual General Meeting of RHE LNMET ALL was held 
in Berlin on August 19, 1971; the following are details of the 
address to shareholders by Gerichtsassessor aJX OTTO PAUL 
CAESAR, Chairman of the Board of Management, and of the 
report presented by the Board. 

General Review 

In 1970 . the West German gross national product reached 
an apparent peak with a nominal increase of 12.6 per cent Real 
growth, however, came to only 4.9 per cent, the large difference 
dearly illustrating the overheating of the economy. The official 
counter-measures taken in the second half of the year proved 
unavailing, because the excessive upswing in labour costs rein- 
forced the pressure on prices. In terms of wage inflation in the 
past year. West Germany occupies the leading position among 
the Western industrial countries. 

Contrary to earlier forecasts, the turnover of RHEINMETALL 
BERLIN AG and the Group as a whole rose in 1970, but the 
earnings position deteriorated compared with the previous year. 
Herr CAESAR said. . The unusually steep cost increases, notably 
in the personnel sector, made their full impact in the second half 
of the year, and could- no longer be absorbed by the individual 
Group companies. 

Turnover and Orders 

RHEINMETALL BERLIN AG and its wholly owned sub- 
sidiaries Rheinmetall GmbH. Wieinmetall Elektrontk GmbH, 
Aviatest GmbH, Benz & HUgers GmbH . Benhil Verpackungs- 
maschinen GmbH, Ludwig Greje GmbH, Laeis-Werke AG, Meyer, 
Roth & Pastor Masehmenfabrik GmbH and Tornado GmbH 
reached in 1970 a turnover of DM 280.4m.. representing a 16 per 
cent increase over the previous year. Exports accounted for 
21 per cent of turnover. 

Adding, on a proportional basis, the turnover of the Group’s 
other holdings — Eisen and MetaU AG, Rheinmetxill Schmiede-und 
Presswerk Trier GmbH, Badische Wolframerz-GeseUschaft mbH, 
Nico-Pyrotechnik Hanns-Jiirgen Diederichs KG. Elan Schaltele- 
mente Kurt Maecker GmbH and Society tTApplication Plastique, 
Mecanique et Electronique ( Formseal ), Paris/Falaise — overall’ 
Group sales rose by 15 per cent, over 1969 to DM 586m. 

Orders received by the Group during 1970- totalled 
DM 435.3m., of which new home business accounted for 
DM 370.1m. and exports for DM 65.2m- The year-end order book 
advanced to DM 500,4m.. an increase of 49.6 per cent over the 
level a year earlier, comprising DM 453.8m. of domestic and 
DM 46.6m. of export orders. Major long term defence contracts 
again made a large contribution to the rise in the volume of 
orders on. hand, although the composition of these orders does 
not always accord with the structure of the Company’s 
manufacturing capacity. 

Defence Equipment 

The defence equipment sector is represented chiefly by 
the Group’s main subsidiary Rheinmetall GmbH, Dusseldorf. 
Series manufacture has started on the new automatic 20 mm 
cannon Rb 202. for which demand is also believed to exist out- 
side West Germany. In connection with this weapon, RHEIN- 
METALL has developed a twin field carriage, designed chiefly 
for the protection of military positions. A large order has been 
received for the manufacture of this gun carriage, with a pre- 
liminary series to be delivered this year and the main series 
from raid-1972 onwards. 

Production and assembly of Leopard tank turrets together 
with the armament proceeded apace and deliveries were made 
to Belgium, Holland and Norway. The expected order- for the 
West German forces has meanwhile been received; Italy has also 
decided to re-equip its land forces with Leopard tanks and placed 

a corresponding order. 

Apart from these major contracts, RHEINMETALL acts as 
a supplier for weapons systems manufactured by other firms. 
Employment in the ammunition sector was mixed, with produc- 
tion capacity insufficiently utilised for small calibre ammunition, 
but better for heavy calibre. 

Id 1970 Rheinmetall GmbH recorded a 12 per cent, business ' 
expansion, but earnings were cut by an unusually large increase 
in costs. A further rise in turnover, based on the large contracts 
mentioned, is in prospect for the current year. On the other 
hand, the unprecedented wage increases of 1970 are causing 
serious concern since their full effect will not become apparent 
until this year. 

Nico-Pyrotechnik Hanns-Jurgen Diederichs KG. which is in 
part engaged in the defence sector and in which RHEINMETALL 
acquired a majority holding in. the year under review, success- 
fully expanded its business, mainly reflecting the receipt of 
government contracts. A profit was shown for 1970 and business 
is also expected to develop satisfactorily in 1971. 

Machine Building 

The packaging machinery sector, a main component of the 
Group's activities in the machine building field, was further ex- 
tended under the leadership of Benz & HUgers GmbH. Despite 
slight rise in turnover, the company was not, however, able to 
avoid a fall in profits because stiff competition at home and 
abroad limited the extent to which higher costs could be passed 
on. Towards the end of the year halting investment activity on 
the part of large customers and mounting export difficulties 
appreciably reduced the order book, but the shortfall could be 
partly made good by contracts from other Group companies. 

Benhil-Verpackimgsmaschinen GmbH, on the other hand, 
doubled its turnover from trading and component supply; the 
order book, mainly for packaging machinery manufactured by 


the French subsidiary PlastvmAcanique, was also considerably 
higher at the end of the year than at the end of 1969. 

In co-operation with Benz & HUgers and using Benhil Ver- 
Tpackungsmaschinen as distributor, P(astim£canique SA. (Form- 
seal) strengt hene d Its position and raised its turnover by 35 per 
cent The RHEINMETALL holding in this company has been 
increased to 66 per cent from 50.6 per cent Schfttz & Grieving 
GmbH continued to operate satisfactorily as supplier to the 
packaging machinery sector. 

The cold drawn metal engineering sector, in which RHEIN- 
METALL was already represented by Ludwig Greje GmbH, has 
been considerably expanded through the acquisition of Meypr, 
Roth & Pastor Maschinenfabrik GmbH, Cologne, whose product 
range includes wire processing machinery of many types, chain 
manufacturing machines and other hardware production equip- 
ment The company, which has a much larger business volume 
than Grefe, stepped up its turnover and earnings in 1970, and 
will contribute to Group profits in 1971. 

Ludwig Greje GmbH further raised its sales, despite capacity 
limitations. A new factory is being built so that existing market 
opportunities can be more fully exploited. Both firms ended the 
year with good order positions. 

L aeis-Werke AG, which is primarily engaged in producing 
machinery systems for fine and heavy ceramics and equipment 
for building materials showed a considerable turnover increase, 
reflecting invoicing for some large contracts. The company’s earn- 
ings and order book are satisfactory. 

Tornado GmbH’s sales of drink dispensers went up in 1970. 
but business in fastening devices contracted. The stiff competi- 
tive situation in both sectors led to lower earnings. 

Electronics 

Aviatest GmbH is mainly active In the development and 
manufacture of test stand installations for the motor car and 
aerospace industries. Because of changes in the dates of account- 
ing for contracts, the expected turnover level was Dot reached 
in 1970. but a higher sales volume will again be shown in the 
current year. 

Rheinmetall Elektronik GmbH, specialising in the develop- 
ment of electronic products, was In 1970 in the launching stage 
and its progress came up to expectations. 

Elan Schaltelemente Kurt Maecker GmbH manufactures 
and sells mechanical and electronic process control equipment 
and assemblies. Its co-operation with other Group companies, 
especially with Rheinmetall Elektronik. has proved useful. The 
turnover was raised compared with the previous year. Because 
1970 was the first year of Elan ’s electronics manufacturing 
activities on behalf of RHEINMETALL and premises were being 
re-organised and extended, the company showed neither profit 
nor loss; similar results are expected for the current year when 
work on the production facilities is due to be completed. 

Other Holdings 

E isen und Metall AG, Gelsenkirchen, in which RHEIN- 
METALL holds one third of the capital, achieved a higher turn- 
over and remitted a satisfactory profit, despite a business con- 
traction in the second half of 1970 and falling nickel and 
copper prices. In line with the company’s trading expansion, the 
share capital has been raised to DM 30m. from DM 21m. 

Rheinmetall Schmiede - und Presstoerk Trier GmbH (Holding 
25 per cent) stepped np sales on the scale expected. Better 
capacity utilisation led to considerably improved operating results 
and a profit will be earned in the current year. 

Badische Wolframerz-GeseUschaft mbH, Sol tin gen (Holding 
17.4 per cent.), which supplies ferro alloys to special steel manu- 
facturers, enjoyed good capacity employment and appreciably 
increased the output of ferro chrome following an extension of 
facilities. 

Profit and Investments 

As a consequence of the steep rise in costs the Group net 
profit for 1970 declined to DM 4.5m. from DM 5.25m. in the 
preceding year, and it was proposed to distribute a dividend of 
12 per cent on the capital of DM 37.5m. Income from profit and 
loss pooling agreements contracted to DM 7.4m. from DM S.6m., 
while income from other holdings remained on about the previous 
level. 

Group capital investments totalled DM 18.9m ^ against 
DM 14.6m. in 1969. They were largely financed out of deprecia- 
tions of DM 12.2m. The report, the accounts and the proposals 
put forward by the Board were adopted. 

Supervisory Board 
(Avfshchtsrat) 

Dr. Hans-Loth ar Freiherr von Gemmingen-Hornberg, Heidel- 
berg, Honorary Chairman; Dr. Hans Ulrich Gussmann, Saar- 
brficken, Chairman; Otto Kranzbflhler, Tegemsee, Deputy Chair- 
man; DipL Ing. Ernst Blume. Meerbush-Buderieh: Prof. Dr. med. 
h. c. Dr.-Ing. E. h. DipJ.-Ing. Leo Brandt (deceased 26.4.71); Dr. 
Karl Goth, Bayerisch Gmain; Richard RSchling, Ludwigshafen; 
Employees' representatives: Kurt Flohr, Dusseldorf; Heinz Issel, 
Dusseldorf; Helmut Pingler, UnterlQss. 

Board of management 

(Vorstand) 

Otto Paul Caesar, Dusseldorf, Chairman (until 19.8.71); Dr. 
Friedrich Wilhelm Clauser, Dusseldorf; Dr. Josef Messes, 
Dflsseldorf (until 2&2.71); Dr. Hans L. Hocfcel, Dusseldorf (from 
1.7.71). 


GROUP BALANCE SHEET 1969-79 
(DHm) 


Liabilities 


Long-term Capital 

Capital and Reserves 

Capital from outside sources incL long- 
term reserves 


Medium and shortterm Capita] 
Reserves under clause 6 b EstG 

Other 

Group Profit 


1970 1989 

54.8 54.7 

49.9 49.7 

104.7 104.4 


Fixed, Assets 

Material Assets and Goodwill 
Financial Investments — 


1.9 
96-5 

4.9 


2.7 

77.3 

5.2 


Current Assets 
Stocks and Adi 
Liquid Assets 


103.3 8522 


Less Advance Payments Received - 135.3 


Debtors (Trade) 
Other 


20S.0 189.6 


1970 

1969 

69.5 

62.8 

007 

I, 

17.6 

922? 

80.4 

= 


312.4 

79.7 

60.6 

4L6 

173.0 

121.3 

135.3 

82.1 

37.7 

39.2 

59 

44.1 

18.9 

25.9 

115.S 

109.2 

208.0 

189.6 








The way to build your company New advice < 

into a Tow deforce. ° ( L rai1 lmes 
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Ring us 3 at IDC And get your building project really moving. 
We’ll look after the whole cycle of operations for you. 
The feasibility studies, design and pla nnin g. 

All the c ons truction — sendees included. Plant installation, 
and all the other details too. 

We’ll co-ordinate everything to run very smoothly— 
make sure you get exactly the building you need. 

On time, and within the budget agreed. 

Call IDC for the right answer to your building problem. 

I.D.C. Limited, Stratford-upon-Avon. Telephone: 4288 


BT RAY DAFTER 

THE GOVERNMENT wants local and if they decide not to pro> 
planning authorities to have chase, the land must be disposed 
more say in the development of “in accordance with normal 
of disused railway lines. British commercial practice." 

Rail said yesterday that it had In future, local planning 
4,200 miles of closed railway authorities must be informed 
lines which 1 had so far not been when land is available, and they 
sold. are to decide which is the best 

A joint circular from the use in the public interest 
j Department of the Environment The new arrangements do not 
land the Welsh Office says the cover surplus railway land In 
present procedure for the dls- towns. 

pogal of lines does not ensure 

that the land is put to the best T T IJVTIFY 

use io the public interest U-VIU3 UTi/CA • 

The closure of lines' provided QF DEPOSITS 


put to 


fm 


are to dedde which is the best ^^^ 3 ' Ya hnurAfP Mr "Robart-'seeks declarations , anti : 6 rflt 
joint circular from the use m the public interest _ ^ :b^^d.preventjng.>e defendan&f^ 

tment of the Environment The new arrangements do not - . «■ ^ jjad disinissed continiiing with such parts-ofi" 

he Welsh Office says the cover surplus railway land in to w 0 h f y s ^ d ^Sg might be Wear 

11 r p ™ eed “ Te for *“■ towns - ■ oyer a short period, Mr- Justice .With any of his acts or onussio;- 

of lines does not ensure , - Forbes said in the High ‘Court He. complains? that, the inspect* . 

ffoe^ublic^nteroSf LLOYDS INDEX • ySbrta^- “ “ oCiell lumof their ta» 

closure of lines' provided OF HFPOSITS Inspectors, investigating th& tion-to cntiClse. him in ,thi. 


BkeSTSS’ f^ronSderinE Lloyds Bank Lades of Net Sr^S eSS,. . ^inspectors. deny bisM* 

nn«ihiA Clearme Bank Deposits rose 1.1 ^ Maxwell after hearing of, the -tions and maintam they gave 
pwmble linear use of the bind points t0 144 . 4 the four weeks everv opDortunity of oroduei : 


j possible linear use of the land, to 144-4 in the four weeks 

1 such as roads, footpaths and to September 15. The index, 
bridleways. Other non-linear uses, W hicb is seasonally -adjusted, has 
> such as agriculture, should also a base of 100 in 1063. 

, he considered. The Net Current Accounts index 


m _ 1 hi 1 , lUiLAnvii - |bsiv<v ; — — - . — . j - ■ 

Wff dismissals, the Judge: aaitL- . every opportunity of produri : 
.™ J™**: ■ ■ ' -• k' «v: . . any material he wished and? 

13 Listed, has irUiSAKM) -. 'j': '" ■■ answer any criticism: 
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be considered. The Net Current Accounts index -There may be no dispote 

At present British Rail must gained 0.5 to 1372 and the Deposit) [W &ndme But when the tnspec- 0 'mScuE'.* 

offer the lend to loeel authotlUee. Recount 0.3 to 170.6. I - W* bStafn S 

of Mr. Maxell and. hls-stewrajd- 0 £ company durfog' a peri, 
ship,-, that., is a. matter .which ^ prt , .marry "criticisms of X- 
shouid have been put to Mt. Max- M axwell were made. “ It is- : 
well," the judge commented. -He blamed bn; Mir, .’KaxwelL"' 
might have had somerexplaiuttion - a - ■ •• . ^ 

The criticism was contained, ih No /fluty : - . _ -I s 

the inspectors’ interim report.' , . Mr. Raymond. Kjdweu, QvL 
Mr. Maxwell, of Headlngton the inspectors, sAid they wp- 
Hill Hall, Oxford, is asking the under no duty to have ^ 
court to halt a department .of. individual recalled to. 
Trade and Industry inquiry by evidence after hearing 
Mr. Owen Stable, QC, .and , Sir. well. '. ■ .. .■ 

Ronald Leach, a City accountant; •; "They were under, a &% ■ 
into P erg am on Press- and Inter- make up - their, minds -'bufl;. 
national Hearing Systems • Cor- heard .both. -of them,”. . he . 
aeration. He . claims that-' .the mined. Tit. was wrong to i 
inspectors have been unfair to that-honourahle.men would 
him and wants an action, -which closed their minds and 
he is bringing- against the be mist^d tb report or -beS* , 
Department and the inspectors,; fairly.” -.v . 

to be beard first. • V -. The hearing was ad3otSn'* 
In that action, Mr. Maxwell uhtiT to-day: : : g 


DM 100,000,000 
VU% Bearer Bonds of 1971/198 6 

Issue Price: 100% 


MANUFACTURERS HANOVER LIMITED 


COMMERZBANK 

Aktiengesellsdiaft 

S. G. WARBURG & CO. 

Limited 

—RED IT LYONNAIS/BANCO DI ROMA 


DREXEL FIRESTONE 
Incorporated 


Former mayor drops 4 


TFrr? *73 •TfTjTTS 


A FORMER Battersea mayor, while : he .was-Chaiimah of 
Sidney Frederick Charles Sporie, Worth ■ Council's hoilsmg 
49-whp is serving a six-year jaH ^ seeks (ea 

sentence after conviction on seven- appeal. Against his sentence.!^ 
corruption charges— sought leave Th c coilrt will give ji ‘ 
before three Appeal Court judges j atfcr an appeal by 
yesterday to. appeal against con.- beating - , engineers*, 
viction on four counjs. - Weatherfoil, against 

His .counsel, Mr. John Hasan, at the. shme trial. -foe 
QC, told the Lord Chief Justice, Bering . an advantage to 
Lord Widgery, . sitting with Mr.. The company., was fined , 
Justice Donaldson and Mr. Justice and ordered to pay £3JW0;: 
Eveleigh, that he could not anrue , Still to be' heard is ah dj 
against conviction on. .three of the lion ' by. constructicm . ee 
corruption charges. . " Peter George Day, 4L,' fln 

Sporle was convicted at the- Old to : appeal . against cohvic 
Bailey on March 24. The charges corruptly offering Sporle 
alleged that he corruptly agreed promote 'the interests of 
to receive payments "from coni- of construction , engineers* 
panies in connection 'with, 'a- was-' jailed for 18 monthi. 
£6£m. council housing project The hearing continues 
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UCS men ‘putting 
fresh start at risk’ 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


• 1 . . . 8jf Our Labour Staff 

DB€ll-Y1 IMPERIAL rhemtMl Industries EVTDEiNCE of . *&e Government's employee representatives Of the 

, . . P ldU £5g| MgR 

bt Rot^G^iiBouR *»*; Sss SW&pMr sss. £»£?«£ ts a a; 

• . . ■ 3F°5L; SS«£L^ ei Sli rSJSS Minister for Industry. next few days mass meetings are 

A-ilEOSlON tt^push ahead wfiji-ttiat ft* party’s target- of ; XUn. a Workers ^uSloS recognising j 0 £, want«Tthe shipywdivorke™ L°r ’key h ° UrS 

’•••■ /; - Its pians 1 o boosTLabour Party, year would only hit agents to fie ACTSS accredited representatives thathlSce ofa start on Jl £ EC '^ P ,. . 

5 v : 1 ?. funds by entering the motor msur- extent of about £3 a sear, hut the (shoo stewards) for Junior deri* niwii-i j JL 1 » P on _ Groves, divisional 


-.'^dayr despite opposition from Labour Party members alread von which have been trying for some He anrued that the collaose of b 5H er redundancy payments, 
... -'fi^gns with members in insurance, their books, stand to lose far more, time to get negotiating rights at OCS had shown the self -defeat in" Lf5 raen ? 11111,1 °H ier work 

■ ^ ^ held - Mr. ‘ John Stonehouse, who as IGI— does notjSect the company's effect of inflationary wage settle- Snrfon/ a ?d 

J^cen^ between msecutive niero- Labour ^MInister of Posts -and negotiating thrnugh staff ments in all their harsh reality. GTo? es a dded ‘^Action vlil con- 

tinue until we get satisfaction." 


\ ; V. 'JnsUrance Workers, the Transport masters, is understood in haw “stewards'* in sections where Sir John admitted that towards . ... 

. ' General -W^ers’ -^on vfew thS% oSv^Ts ACTSS *** a “reasonable" level the end of UCS there were wel- JjOCk Strike 

-v, : >j£au*nce agehW branch ahd.hte ^ fferoUWe easy^ney to ^rnade ^ ?/^ b ? 1 ‘ sl V ,>_ ; that Jevel ^ ?.°™ e improvements m produc- 311 IHC 

= .^Co-operative .Party.^ They Made In’ ‘motor inSiSice but th^it decid * d P y ,0 “ 1 “®2Sl. em ? nt , in but rising labour costs had n i «. 

■-:* . .."-the point -that>whBe they appre- could lead tomembers tS-niiS eoMulttUonwithACTSS It- also dissipated any advantages this C£iii£Cl Oil 

. Seated the .party’s financial diffl- away from the pS if thevhad *!* ont 311 agreed procedure for mJ T fjht have brought. j _ 

-.''chWtiefc-aey could not condone grievances gnevances - In any case. Sir. John pointed THE three-weeks-oJd unofficial 

‘i^Kdresjmken at the expensed e Ano«Sr Doint^rS^' hv . Both parties have agreed that it out. advances in productivity came strike by 130 dockers at Tyne 

‘ ^fheir members. ■ onmnmt! nf entirely at the discretion of the too late to arrest the decline in the Dock. South Shields, was called 

■i’.'-^Tbirnlajj is to seH Wor'inkm-, Individual worker whether he. Dr company’s financial position. “We off yesterday and the men 


inai ai re per cent. commission, ducting an Inquiry ini 
- labour^ P^rty funds could benefit nlng of that industry. 
‘/V £100,000 a year. The whole issue is I 


“dttees. The stark truth was that General and Municipal Workers’ 

ICI has been resisting pressure whether Jt be on Clydesdale or Union becan talks on a new; 


. • \ . 7eaT '. h ^swbote issue is likely to be from ACTSS and the Association anywhere else, without some productivity deal in line- with 

1 1 -,-, -ii "tb . . -. brought up by the unions at nest 0 f Scientific Technical and realism in wage settlements and proposals in the Devlin Report on 

'. ' Agents angered "T^\ s ^S l3 ? Dr Par *7 conference, Managerial Staffs for negotiating in the absence of sensible the docks industry The men will 

'"'V However, this plan has angered StiHf to «f a< ^. UP ™ l^ hXs and has taken manning agreements it was just meet again on Thursday to hear 

... . n^SflEeuts- Sonf f £ om « /ecent survey which not possible for anyone including n progress report on the talks. 


- ’■ ^S^hS S diSMi^S With ^ -insurance for trade unions. viability or even the determina- token strike. ‘ The men also 

.. . ,mW 6 nas discounted this, saying scheme. tien to strive for it. it would be banned overtime. 

. ■ — * : ~ .. . _ ) wrong to throw in more subsidies Air. Biii Porter. district. 

Cotton and more women I NTJBE accused j fr0m pubUc fUndS ’ Sir JOhn sa,d ' men" 1 were f angiy !Vr becaiS d the 
: - 5 , . . join stoppage 0 f c emuire Encr gy mo ™y labourers and then engaged con- 1 

gas training, «««« oj U1 “l or5 ‘ — “ d0 the — 

ri... levies cut w5r^& « NotSS?.”- building El? c™?' fo f ™'id in P ™™d 5id to 

•irOpS '^vf^GUr tie'^Northgate^o^uidatio^^ar^ ™E National Union of Bank commit, their energies and U.oir NO STANTON IRON 

r J WO mdustrial training levies- -ro.una a non gar City „£ London money in a final attempt to build , _ 

mounced yesterday by Mr. ® ^ recruiting campaign has upset the the foundations for a sure future. SETTLEMENT 

:4 cn fndnat, Gaining .Umieaaon = 

M/Ss.-a smbu SffiaSSaM ssws'y^'M cM A e^ t s a ; f ,o^.vrof^ P t t < e 

... -rC> cent of-payroflias against LS. and Somercotes. . «ts letterheads and pubiica “^e^ployment of caDiiaJ com^ an ?*r. Geoffrey Somes. 

- r The levy for Cotton and Allied ^ to^meet^is morrSng°and a CBSA. the majority staff repre- bined with steadily rising costs d JjJ r1 ' workere’ G UniOT 

mo* Industry Training Board S^rt wiJ b m ™ & to ' thl sentative body in the clearing left companies ill-equipped to “ d ^ 

■- '-.to be 0-85 per cenL of payroll SSSri later in the day. b^s. J^^utovec? ero P no^ t Scii^tv PCr, ° d ° f ,0 "' nioStions ^tinued 

I ; “-r year ended April 5 last , . ' ' f 1 1 SSSTStt ' econom,c actlv,ty ' The strikers want management 

: I --Jin" this latter case the first xr’WIT CBSA chairman Mr Cyril Kemp- to revise its offer of £li5. About 

- .7©00. of .'payroll will be excluded TGlVU OFrILEKa son^ yesterday: “Although \re A Til 51 S rfa f iiJ” Pe productlon 15 

; .^bm the lev*y assessment and levy - ACCEPT DEAL have a firm working relationship -GVOliyio plilOS being lost daily. 

. -. - ‘fc than £10 will not be collected. . * ^*TT, *. v wth NUBE, we feel they are _ 


Cotton and 
gas training, 


iayor 

peal 


MORE WOMEN 
JOIN STOPPAGE 

ABOUT 500 women members of 
the Drapers and Garment 
Workers’ Union at Nottinghazn- 


rlw/v IpVlAC • PllX Workers’ Union at Nottinghazn- 

UrOlK ■ ■ shire and Derbyshire factories of 

Pwo industrial training levies- the ’’ Northgate tt’.imdation gar- 


obert Carr, ' the Ehnplc 
ecretary, show reductions 
iar. 


•.'^■ -nctaes Industry Trainmg Board report will be made 
' to be 0B5 per cenL of payroll strikers later in the day. 
“ :-: r year ended April 5 last 


NO STANTON IRON 
SETTLEMENT 

The week-old unofficial strike of 


: this latter case the first 

- .6,000 of 'payroll will be excluded 

~btn the levy assessment and levy 
-. .1$ than £10 will not be collected. 


TGWU OFRCERS 
ACCEPT DEAL 


The strikers want management 
to revise its offer of £1H5. About 
1.000 tons of pipe production is 
being lost daily. 


is an increase on last year’s The 500 national officials of the behaving unwisely in recruiting ntlP-H5IV Ctntp 

~. -rtemption limit when only the Transport and General Workers' membership from insurance and ua J 

• ;.!st £5,000 of payroll was ex- Union have accepted a £5-a-week ot b er spheres outside commercial . . 

T -Uded. ' pay offer, despite opposition from banking. 3P‘3lllSl (vrl 

•i .Millie gas industry levy will be tbe 25 national officers and “NUBE has complained about VJ V> 


• - 1st £5,000 of payroll was ex : Union have accepted a £5-a-week ot b er sph eres outside commercial 
■ TV. -Uded. pay offer, despite opposition from banking. 


SHOE MACHINERY 
STOPPAGE 

More than 250 maintenance en- 


trade 

iMn. 


— - red to- make, grants for staff re 0anal secretaries -who were ASTMS poaching their members, A ONE-DAY strike is to be staged gineers employed nationally by 

-•■tuning. Grants will also be pay- seeking a percentage increase to but this is exactly what it is set- by 20.000 members of the As so- British United Shoe Machinery 

~le- for natural gas conversion. ™aintain their differentials over ting out to do to others. Staff ciation of Scientific, Technical went on strike yesterday in sup- 

■inW “projects. A hew grant other officials. association negotiating expertise and Managerial Staffs at 160 port of a claim for £3 a week 

heavy goods vehicle drivers An increase of nearly £700 a was gained in one industry and plants of GEC-EE. increase. 

s also been introduced this year, year had been. claimed for distr ict will continue to be so, but NUBE, The action is being taken They are members of the Asso- 
fTrAHTCrho M t4 nn 4»v+ii« w* o®*® 5 *. win pro rata increases in diversifying their activities, because of the company’s refusal ciation of Scientific, Technical 
LI other grades, giving a new are betraying the interests of to negotiate a company-wide and Managerial Staffs. The strike 

~ minimum of £2.509 a year. Under their members." agreement covering redundancy affects the company's head- 

rrasponnence ana. evening the .deal, which is estimated to Mr. Kempson added: “Bank settlements. The management quarters at Leicester and six other 

drses - ■ -.*• provide an average increase of 30 staff want and need to be repre- says redundancy arrangements factories in the Midlands, the 

3as: SJ 1971 No. 1533, SO Sp. per cent, national officers move sented by people who understand are a matter for consultation and North and the West, all of which 

(ton? No. 1539, 7jp. IBB fl-nni MS to £aS a week. their nrnhlpm? TWonKatinn hv manaonmont anil hum Kainu- ninlialail vaefarrfatf 


I up from £48 to £53 a week. 


[their problems. 


negotiation by management and were being picketed yesterday. 


1 STELRAD 


BUSINESSES FOR SALE 


LARGE, LO N DON-BASED COMPANY 

i RMIaa name la fashion, represented in an International Fashion masaxlms, 

_ WISHES TO SELL ESTABLISHED HIGH TURNOVER BUSINESS 
. IN THE MORE SELECT BOUTIQUE FIELD . 

•• The areas to he snU are Mancbooter. Birmingham antf OMham 
— io expense has been spared In obtaimac .an elesant atmosphere In these reran 
anlets. They have a substantial turnover and are capable of KlvtQK a Msh 
.field od Investments. ~ Direction in merchandising and business lechnioues 
. supplied. • 

. Finance cam be arranged- for .soltahie applicants w1|h some capJtaL 

niplv to Box 8-5721, Financial Times. IB, Cannon Street, EOT (BY. 


■ An Excellent. Garage 
Motor Showroom & Filling Station 

. j For Sale as a Going Concern 

' 4ain Road position on outskirts, of. Expanding Welsh, Border Town, 
^ila'ih Dealer Franchise — Petrol Sales over 170.000 gallons per annum. 

^ . PRICE— £55,000 

ii ' ' BERNARD -THORPE & PARTNERS, 

, . • Thorpe House, Hereford. : 

. Tel: &202/5. 


BUSINESSES WANTED 


STOCKHOLDERS and DISTRIBUTORS OF FASTENERS 

Companies engaged in the above activity 
are sought who may be interested in joining 
the existing business of a well known fastener 
manufacturer in this field. 

This may be of interest to established or 
small but expanding merchants and could Jje 
by purchase or merger. 

Please reply giving fullest possible details to: 
Box B.5984, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


EDUCATIONAL 


elrad 

3U p LIMITS 

•3 - 


FOR SALE 

Private' PiopertT- Pav ate W M irt ana BuIMidb Company. Anglia 
tali eaubllshed wllb sood. managefflent teaip._ .CurTem > - vear net profit Before 
a approximately , prospects . good. Substantial residential 

nd Industrial land bank. Prearranged fundi no. Cash or sAira exchange deal 
referred. Principals only, in confidence. Write Box BJ5B93. Financial Times. 
O. Cannon Street. EC4P-4BY. 


BUY FOR CASH 

Private diversified Group wishes to buy for 
cash companies with profits in excess of 
£30,000 and capable of expansion. Existing 
management retained. 

Write Box BJ5870. Financial Times. 10, Cannon 
Street, EC4P 4BY. 


St. Godric’s 
College 

RESIDENT AND DAY 
STUDENTS 

Secretarial. Administrative. 
Finishing and Language Courses 
Particular* from: 

The Registrar. 

2 Arkwright Road. Hampstead. 
London. NWS GAO 
Tel. 01-4 35 9831 


SWINGING 9-MONTH 
A LEVELS 

Dcn-lap brain ami personality for 
University and Llle at lovely co-ed 
ColJt-ue near Oxford: till seared to 
tbc New Adolts in its 5Ui bn-aih- 
UikinB year. Also Secretarial 
Courses and American Junior 
Collect* pros ram offering Advanced 
Placement in U.S. Apply now to 
Reglmrar. Anglo- American Celled.-. 
Farinsdou. Berkshire iButfcland 
Gort tc 689i. 



HOME & GARDEN 


AWAY FROM IT 'ALL 
CORNWALL ’ 

Garage/FIlfing Station 
Old established but neglected. Centre 
•W market town. Present petrol Mies 
■er 100.000 b.pjl Frontage 112 fr.. 
' ipth HO tt.. £18.000 loss. Consider- 1 
ile scope. . 

Price £25,000 ia-V. 

. Separate showroom £7.000. Derelict 
f ‘ ttage adjoining £1.500. 

Write Box B.59C2. Frnanclal Times. 
>. Cannon Street. EO»P 4BT. ■ 


T COAST. LINCOLNSHIRE.— Lucrative 
easonal InoestmeaL For rate as a 
.-.hole. One of tbg -largest Amusement 
r cades egulgpcd ~>ueit TRadffnes." 2 
hops. Superior Flav. also tul.lv -licensed 
irnlshed Hotel- Oroai turnover . ex- 


-nde & 
cegness. 


Son, 22 Drummond ■' Road, 


' We of Wight . 
CARAVAN PARK & . 
HOLIDAY FLATS 

9 acres ol grounds adjoining seafront - 
' isdiediilcd building land) 

Licensed club. '-bars, dance - hall, 
lounges. Shop, stables, caravans, equ.n- 
tnunt. lurnlshlnos. Spacious bungalow. 
Mortoaoe avellabh:. __ 

Write Box 083. Financial Times. ■ 
.10, Cannon Street. EC4P 4BV. - 


PUBLIC: NOTICES 


- WEST BROM WICH C ORPORATION , 

7% ■ REDEEMABLE 1BT6 

Notice Is hereby given that tee registers 
and transfer books ot the above stock will 
be closed after business on the 1st October. 
1971 untH TH. Norember; >971 lor tha 

01 '"‘"“vSfTJiTEUBV. 

• ..Bw-oogn Treasurer and Registrar. 


s 


PUBLIC - NOTICES 


im] 

[ST 

1335 

s 

] 

HIS 


jjjwish to announce that with- effect from 
ljfl*vlst October , 1971 they will be acting as 
fit* -^gistrare and Transfer Agents for the fbllow- 
^ ng Companies. :. . 

* Allied Colloids Manufacturing Co. Ltd. ; 

. Audio ??deii Jylitd._ 

5-: Bond Street Fabrics Ltd. • 

Quinton HazeIl (Holdmgs) Ltd. 
yV’ . Edwai^Jones (Contractbrs ) Ltd. 

• y VincentStreet, Bra^ariipD 1’2P J 0274-23754 


PRE 1967 

LIFE ASSURANCE 
COMPANY 
Wanted by 
Major 

International 
Finance 
Organisation 
Principals only— “please apply in 
strictest confidence to Box No. 
6.5999. Financial Times, 10, 
Cannon Street. EC4P 4BY 


ENGINEERING COMPANIES 
REQUIRED 

Expanding Public Company based In 
the Midlands wishes to acgulre com. 
ponies making annual Croats In excess 
of £50.000 per annum, subject only 
to tax. For these who wish to amal- 
gamate and yet still central their own 
business this Is an opportunity to 
discuss the matter In strictest con- 
fidence with the Chairman. Write Box 
B-5809. Financial Times. 10. Cannon 
Street ECAP 4BY. 


INTERNATIONAL GROUP 

not presently operating In U.K. seeks 
to aeguire whale er controlling interest 
In shipping and forward inglalr freight 
eaents. AH approaches guaranteed 
confidential. ' Write Box B.59S5. 
-Financial Times, 10. Cannon Street. 
ECdP 48Y. 


ENGINEERING SERVICE 
COMPANIES WANTED 

Public Company wishes to purchase 
Service Companies, i.e. engaged in 
metal stockholding, cleaning services, 
engineering maintenance and installa- 
tion. Write In the strictest confidence 
to tne Chairman. Box B.5B0B, Finan- 
cial Times. 10. Cannon Street. EolP 
a by. 


H.P. COMPANY required with balances 
up to £250.000 lor cash. — Write Box 
B.553S, Financial Times. 10. Cannon 
Street. ECdP 4BY. 


10 years ago, we Installed a pool in a 
garden In Essex lor £2.000. Today, 
this same pool would cost £3 000- 
£3.500 land u adding this value to 
ine property). How glad our client 
is that he had a lap quality product 
which has appreciated bv this amount 
rather than the reverse. Prices will 
continue to rise. Invest now In a 
Penguin Pool. 

PENGUIN SWIMMING POOLS LTD., 
Gallevwocd. Chelmsford. Essex. 

Tel.: Siock tEssert 71 1. 



LOANS 


PERSONAL 


CONFIDENTIAL 
papers reveal secrets ! 

The BRIERLEY personal desk- 
top document shredder safe- 
guards security. Compact — 
effective— -iow^cost. Send for 
literature: 

Z. BRIERLEY LTD.. 
LLANDUDNO JUNCTION. 


£5,000 Upwards 
Available 
Jmnediately 

with unable security. interest rate 
wr month. Apply The Manager. 
BARNETT CHRISTIE LTD- 
16 Berkelav street. London. W.l. 
01-624 5264. 



Through our London Branch you. get 
direct access to all the commercial banking 
facilities of our Wall Street headquarters. 
Complete financial services covering the whole 
of the USA. Data on your particular US 
market; its history, present activity and fore- 
cast. Location and introduction to agents, 
distributors, lawyers and consultants. Credit 
information. Help with pl anning and execution 
of mergers or acquisitions. 

In fact, the whole range. 

But our capabilities stretch -beyond the 


USA. For example, in London, as well as our 
sterling business, one of our major areas of' 
activity is multi-currency loans. And our cor- 
respondent network is world wide. So we are in 
a position to help you wherever your business is 
likely to take you. 

We are big enough ($x billion in deposits 
in London) to give you iull international 
services yet small enough to give you personal 
attention. 

Let Irving be your personal guide to 
international banking. 


Irving Trust Company 

36-38 ComhUl, London EC3 Telephone 01-626 3210 
Head Office: One Wall Street, New York 


New Offices to Let in the 

City of Mitton Keynes 


70,000 sq. feet of new office accommodation is 
to be constructed in Sherwood Drive, situated in wooded 
surroundings in the new City of Milton Keynes. 

Only a few minutes walk from railway station 
and busy shopping centre. 

Ready for occupation early 1 973. 

Contact: Alan Ashton, F.R.I.C.S., Chief Estates Officer, 
Milton Keynes Development Corporation (DF), 

Wavendon Tower, Wavendon, Nr. Bletchtey, Bucks. 

Tel: Bletchley 4000 (STD 090 82) 


Th« overacts rent of officaspaca in London ifiCAasq.ft. . 
You cart pay as high as £15 m soiTT0arBa5. rarely Jess Lhan M 

£3 at the lowest. C 

Which is exactly why you should be looking at Milton 
Keynes. Britain’s newest city. There you will find great new 
office accommodation at a fraction of the rent you are paying 
now. Qlftees like those at Sherwood Drive where expansion 
need no longer be an uneconomical proposition. 

Businesses are choosing Milton Keynes because it’s the only 
city planned entirely around their needs and the needs of the 
people who live there. 

Despite us newness, the city is already a 
thriving business cemra. and by 1978 ii will have 
a population of 100,000. By 1990. a quarter of 
a million. 

In building Mihon Keynes, our goals are to JTja 

drvelop an attractive, elfioleni oliy offering JCar\ 

opportunity, freedom of choice and variety. You 1 

only .have to look at Sherwood Drive and its | 

related developments — parks, homes, social I 

services^ to see how this is being achieved. | 

Planning of the city included a careful M 

consideration ollocation, ensuring the best f 

possible site, both within Bntain and in ret anon 
-to Europe. 

li is for exactly these reasons that 
you should think carefully about 
Sherwood Drive are! Milton Kerynas. 


The CitydMiltDn Keynes 
Buit for your success j 


|uVWWML a 


BMMlMGHAMl 


MILTON' 

KEYNES 




Year ended 31st March 

1971 1970 


Turnover 

Trading Profit 

Depreciation 1 

Bank Interest - j 

Profit Before Tax I 

Cash Plow I 


22,789 

2,718 

665 

SI 

1.994 

1,290 


TECHNOLOGICAL PROBLEM 
SOLVING FOR INDUSTRY 

Independent Consultancy; Service (Est* 1965) 

■ —unbiased, practical approach. 

— wide e«peri*»'<<i in wojoet englneerine and design. 

— scw’.-LslKii in nroductlvltv UtiDrovement 

DESIGN STUDY GROUP— LIVERPOOL UNIVERSITY. 

P.C. Box 'lav U-orpool US. .IPX- Tel. 057-709 6023 Ext. 072 


Dividend 

Dividend Cover 


p C&pies of the full Report and Accounts man be objntned 
^ from the Secretary, Word & Galdstone Lid., Salford 6. 


Broadbent-Bird 
License Terminated 

Thomas Brojdbertt A Sons Limited of Huddersfield. England, and Bird 
Machine Company of South Walpole, Massachusetts. U.S.A.. announce their 
cermimdon. of the license under which the former has manufactured and 
sold the Bird continuous centrifuge line since 19&1 under the name of 
'* Broad Nnt- Bird ”. 

On quotations made after September 30th. 1971, Thomas Broad bent & 
Sons Limited will supply only its own make of centrifuges of this type 
under id own name in competition with the Bird centrifuges. 

Bird centrifuges will be quoted and supplied in the United Kingdom 
and other sales territories of the terminated license by the manufacturing 
licensee in Germany since. 1955. Klockner-Huntboldt-Deutz A.G. through 
British Deutz Ltd.. Essex Hall. London. England. 

For customer convenience. Thomas Broadbent & Sons Limited and Klodcner- 
Humboldx-Deutz A.G. will each make available parts and service lor 
Broadbent-Bird centrifuges (and Vickerys-Bird centrifuges made under 
prior license) and requests therefore may be addressed to either company 
or to Bird Machine Company. 



Further Information from 

The Chairman's Office. 

THOMAS BROADBENT ft SONS LIMITED 
Huddersfield. Yorkshire. 

Telephone Huddersfield (04B41 22111 



















BUSINESS OPPORTUNITIES 


Outstanding Opportunity 

for 


CHESHAMFOR MERGERS BY AGREEMEffT 


Directors, partners, executive; with additional . 
fee-earning capacity. 

Executives who have retired early and capable 
of developing remunerative spare-time 
business. 

Redundant executives who can accept oppor- 
tunity to develop own business with minimum 
working capital requirement. 

New kind of nationwide management con- 
sultancy organisation offers limited number of 


outstanding franchise opportunities, through- 
out Great Britain to mature professional men 
with proven business/financial/managemenc 
experience. Your own business as Local ' 
Consultant in your own town. Full or spare 
time depending on area. National/Local 
advertising; comprehensive specialist manage- 
ment support. Full personal details to 
BAPAS Ltd- 31 Queen Anne's Gate. London. 
5.W.I. 



AMALGAMATIONS & INVESTMENTS LIMITED 

L LICENSED DEALERS IN SECURITIES 

32 Chatham Place. London SWTX 8HL Tefc[n-23&^^^^/ 


Merchant Bankers 

Taxation & Investment Specialists 

all classes of Banking Business 
transacted. 


Current Accounts . Bridging Loans . 
Building Finance . Stocking Advances 
Finance for Exports . Share Investment 
Loans. Portfolio Management. 

Write or telephone: 

W. R. Baxley, Chief General Manager 
JULIAN S. HODGE & CO. LTD, 
Julian S. Hodge Building, 

Newport Road, Cardiff. 

Telephone: 42577 (Extension 516). 


MET AIL CHAIN 


Public Company seeks Retail Chain — in any field; 
with turnover of £|m. through up to S good 
outlets. Also: — Office Furniture and equipment 
retailing or leasing Business. Established turnover 
up to ££m. Please write in confidence to 
Box B.5437, Financial ‘Tunes, 10, Camion Street 
EC4P 4BY. 


BULK RAIL LINKS 


Bulk materials in quantity are best by rail. CAG (London) 
Limited operate three rail depocs at Chelsea Basin and Bow 
in Greater London, and at Aldermaston. Berks. They operate 
from other- points as necessary. 


Facilities include train load working, swift discharge, large 
weighbridges and modern tippers. For short haul efficiency in 
quantity from selected railheads: Capacity over two million 
tons per annum. 


(01)736 7745 

OR CHELSEA FREIGHT DEPOT. LONDON, SW6 


Do you wish to Market Products 


in the United Kingdom? 


Racasan Limited are seeking new non-food products to market in 
the United Kingdom. We will manufacture under licence or import. 
The Company offers a sophisticated marketing service, backed up 
by a 50-man field sales force which sells to grocery, supermarket, 
hardware and camping and caravan outlets. 

If you have products which you wish actively to promoce in the 
large United Kingdom market, contact Mr. P. A. Hall, Retail 
Marketing Manager at the address below; — • 


RACASAN LIMITED 


ELLESMERE PORT, WIRRAL, CHESHIRE, ENGLAND. 


Land and bui&g finance for resident ia 
developments An uncomplicated scheme -free 
from all 'extras’. Interest on day-to-day balance. 

G. A. S. Anderson GDM Property Finance Limited 

Durrant Mouse/Chiswell Street/London EC1. Telephone 01-606 4090 


A member os theGoode Durrani AMurrayConsolidaledf Limned Giouo 

Established 1850 


LET US SOLVE YOUR FINANCIAL PROBLEMS 
NO UMIT 

First and Second Mortgages. Re-mortgages, Development or 
Bridging Finance Brokers & Agents catered for 

SPECIAL SECOND MORTGAGE SCHEME 
TRAVERS SECURITIES 
70 Upper Richmond Road, London. S.W.15. 

01-870 0283 (24 hrs. Service) 


DO YOU SINCERELY 
WANT TO BE PROFITABLE ? 


Whatever yiiur iirobk-u w can Rnd a way under, over, or around It. No n-sull, 
do fee. Write or phone: E.W. Associates. 2.1. Hampden HHL Beacons Geld. Bucks. 
Tuli-ohonc: Ccacunsik-ld 276b. 


SOUTH AFRICA 


DEVELOPMENT & EXPANSION 
CAPITAL AVAILABLE 


PutUc company m South Africa ,s 
interested in purchasing inv English 
Company wi:n sjtstaniial South African 
assets Send brief details to the 
cdveriistrs. who are the English 
c-'.r rs -he Co— -"-sy. Wrl‘» Sex 
B.5992. Financier Times 10. Cannon 

-U .-. *c -r aBY. 


PLASTIC EXTRUSIONS 


(FLEXIBLE & RIGID) 


ARE YOU LOOKING FOR 
SOMEONE TO 
MANUFACTURE: ASSEMBLE 
YOUR PRODUCTS 


Tubes — pipes — conduit — sc lid rod and 
angle— profile me rigid PVC vacuur: 
formed sections — All o: these can be 
Obtained cirsttlv from the manu- 
>2Ctur:rs. G-iorge Allen iPlasIlcsi 
Limited. North war Hook. High Road. 

Lo de-. N.20 Tel 31-446 0361. 


Property 


GROWTH PROJECTS 


Development 


Company Icr Sale with U* losses and 
freehold shoo. u:o wm detailed pl-n- 
,'lnu acrmissicn tar ten units near 
Chatham Kent. Full tfeta Is from 
ion B.S996. F hare . ’I Times 10. 
Urnian Street. EWP 4BV. 


ASSET SITUATIONS 


PROPERTY COMPANY 


Established Investment Bankers, In- 
terested m being intioduc a j» situa- 
tions where quot'd i-L-n’danirs have 
reliable assets, orooertks or otherwise. 
In -xerss of their stort- market share 
vaiue. Cemmissisn 51 participation 
cfl r rrd to :n:rrdurmrivs, Pl'asr write 
Box No. B.5933 Financial Times. 10. 

Cannon Street. EC4P 4BY. 


ITALY 

IMPORTANT PRINTING ENTERPRISE 


Companies with minimum or £10.000 
(no max.) 


TAX LOSSES 


SEEKS 


SALES AGENT 


well introduced with the local publishers in order to obtain photo- 
lithographic. printing and binding orders. Interesting profit possi- 
bilities on a commission basis and possible expense refund offered. 


Required by clients with wide interests 
In varienr ot trades. AW propositions 
considered. 

Write to : 

BOYCE. WELCH S> CO.. 

i It el. TCMI. 

Chartered Accountants. 
Netfterwood Chambers. 

IA Manor Row. 
BRADFORD. 1. 


Please write to: CREMONA NU0VA S.pA. 

Yiale Piceno, 2 -Milano (Italia) 


BUILDING FINANCE 
The Southern Trust Ltd. 


Expansion Plans 
to Germany 
(or EEC) 


Have vour market chances analyzed, 
evaluated and 11 prospective, followed 
up bv expert marketers with the 
intimate market knowledge and ton- 
tacts. For detailed Information write: 


will advance up to S0% of the cost of land and building. £20,000 - 
£100,000 on approved residential developments. Prompt decisions. 


Kappeler A Partner. 
Marketing Consultants. 

13. Rleperdlneerstrasse. S01B Graftng 
b. Munchen. West Germany. 


THE SOUTHERN TRUST LTD. 


Fairacre, Camden Park Road, Chislehurst. Kent. 
01-467 2460 and 01-467 3602. 


FOR SALE 

Aluminium Casting Company 


Aluminium pressure die casting opera- 
tion. Modem plant comprising 5 
hydraulic cold chamber machines. Range 
100-400 tom with associated bale out 


WELL ESTABLISHED 

STOCK EXCHANGE BROKERS 


The opportunity arises of gradually taking ■ control of 
SE brokers upon phased retirement of older partners. 
This must be subject to satisfaction as to bigb qualifications 
of new partners and their ability to continue existing 
standards and service. Consistent and satisfactory profits 
have been shown. At all times policy has been to consolidate 
established position and not to seek expansion. — Write Box 
B.5974, Financial Times, 10, Cannon Street, EC4P 4BY. 


Jplll SURTAX PAYERS | 

H Tax-free income or capital gains are 
9 possible, with a plan tailor-made for 
B your own financial situation. Please 
B ask us for details. 


OPPORTUNITY 

IN 

MAIL-ORDER 


EDWARD LUMLEY (LIFE & PENSIONS) LTD 
LUMLEY HOUSE. 43/51 ST. MARY AXE. LONDON EC3 
TEL: 01-283 5266 


Young, dynamic company selling 
household products by mail-order 
intends to expand tar tarter than Its 
own resources allow. Plans are for 
a warehouse operation, and hence 
LI 2.000 capital required. Substan- 
tial equity stake tor investor. 
Write 6ov B.59B7. Financial Times, 
to. Cannon Street. EC4P 4BY. 


PUBLIC COMPANY 


CAPITAL 


offers finance 


for the purchase of land and for the development of houses, 
bungalows, fiats, and also industrial and commercial schemes. 


required aualnst first-dan mortgage 
security 

French : Fr.rrs 2 million. 

Swiss • Sw.tr*. 1 million. 
Duration : 3-S years. 

Interest ; ? pec cent. 

Fgr lurther Information, please contact 
Box 82-007034 An nonces smsses SA 
■ "ASSA". CH-1211 Geneva 4. Swlt- 
• zertand. 


Write Box B.597Q. Financial Times. 10. Cannon Street, EC4P 4BY. 


LONDON BASED GROUP 
PROPERTY COMPANIES 


PRODUCTION CAPACITY AVAILABLE 


LIGHT ENGINEERING 


Company producing one-off and short-run machines ( designing, 
machining, casting, pressing, fitting and assembly) has surplus 
capacity available at reasonable rates. Location Home Counties. 
Telephone in first instance please 01-245 9393. The Lord Garvagh 
& Associates Ltd.. 12a, Eaton Square. London. S.W.l. 


NEW PRODUCTS 

FOR SOUTHERN IRELAND 


PRINTING PROMOTIONAL PROBLEMS? 


For a guaranteed quality service covering printing, and distribu- 
tion of leaflets, brochures, business journals, books, etc., contact: 

McDermotts cmr business services 

2, Camden Terrace, Bradford, Yorks. 

Telephone: Bradford 31793 (STD code 0274) 

Overseas enquiries welcomed — bulk order discounts offered. 


Exclusive agencies or distributorships 
sought by a Dublin-based seeing organi- 
sation lor auSlcis to larming. garages, 
industrial concerns contractors and 
local government authorities. Write to 
Managing Director. Advanced Metal 
Techniques '1.' Ltd.. 42. Patrick St.. 

Dublin. B. 


PRIVATE COMPANIES 


PROFITABLE OPPORTUNITY ) OPPORTUNITY 


It vou are able to market cor under- 
scaling compounds and rust preven- 
tive coatings. American Company 
manufacturing these products to the 

highest quality would be Interested to 
hear from vou. 


TO £200 000 upwards outright, pur- 
chase or majority share holding. Existing 
management retained. Full details to 
Managing Director, Bax B.S961 . 
Financial Times. 10. Cannon Street. 
EC4P 48 Y. 


Write Box 8.5978. Financial Times, 
10. Cannon Street. ECAP 4BY. 


(o purchase ao mii'ivsnns patent with 
cast scope. Capital required IQ the 
rcEioa a( 110. WW. Principals only— 
Write Box B u99l. Financial Times, 10. 
Cannon Ssrwf. EClP 4BY. 


SMALL 

PUBLIC COMPANY 


Duvet a pp l lea i inns welcomed from 
small and medium *ized companies 
rvauinns G.OOO-Lio.ODO of pennjneni 
or loau capital. 

St. MarUn-Ie-GramJ Securities. Intea- 
mt-iit Banters. 71. Baker Sired. 
London. W.L 01-935 03*1, 


Have yoa 10 or 1.000 vehicles to 
dispose of for imme diate cbM 
If so. we could be interested. Contact 


ITALY 

ENGINEER 

well introduced w.tb leading mechanical 
and machinery companies 
seeks 

RE PRESENTATIONS FOR ITALY 


j 'uondnn quuLailon Ip u lies proposals for 
| reverse takeover, nierxer or allied 
| sltuatibib, — parueularlj InvoltiUE pro- 
| pen*.— -Write Box B.5991. Kirutnrlxl 
I Times. IU. Cannon Slr-.vl. K.C.4P 4BY. 


r'-' la 1 -J" 

The Finandal -Times Tuesday 


Former Jersey Guarantee 



INVESTMENT 


Private company has very substag- 
dal foods availaMe . for inrosmant. 
Willi hr to acquire wholly or 
h mrtthm aea property, Imwonnouts awl 
deTClopmeiiB and prepared to eon- 
aider business PTWOBtilOB. ■ AU 
information treated m the strictest 
eonfldtfnee. 

By letter only 


The Manactns Director 
Tudor Smith Ltd ' 

4 Rodney Street 
Liverpool. LI 2TE 


STOCKS & SHARES 


To those possessing;! portfolio 
of quoted securities, advances of 
£10JXX) upwards can be arranged 
at reasonable rates of interest. 


AN action in which the lohoc.- : The Wev> . > 

govemingtoootor. orto^nj*-: 

HCTbeii ^^reiv I Marshall^— 1> Matchah., was. tonu&JFmkz 
bSlg sued for- £148,895, began. out , a •“ 

At action is being brougk : tiy^cotut 

by the New Guarantne Tru« of.;tradii^;iD 

Jersey and alleges that From d_epostts.of gMPO. .m? 

1967 to 1969 divi^nds were paid mg fe expected 

to preference shareholder? in days..; .. 

the former- company .oot. of- . - :-y • .. . 

alleged that Mr. Marahai: ST. PAUL'S APP® 1 ^ 

was in contravention .of. the - v vy^rj MAYOR- 
telahd’s 1891 limited-; Uabilfty , .!> I LMK1A JHAi.yR 
company ^aws and > therefore . : sir p ete r Studd, Lora Mayt 

liable to pay this amount.;;. . ■; - af, '.London, Ss_ to launch America 
- It was also’ alleged thaU rer- tniUion-donar f0 ^ ® 

tain bad debts Were hot. written Paul V Cathedral with i a 
off as a result of which. . profits wide .' television broadcast froi ; 
for 1967. 19fi8' and the - first sis New York next , month. / 

months of 1969, were overstated On his U^. .trip, be ww : 

In the company's accounts. . . . , \isrt San- Francesco sjSrtshyreg^ 
Mr. Marshall, who Is expected exhibition and attencLtheopep^^ 
to 'appear in ' cbiirt later this of the rebuilt Londoxv.Bwlge. v. 
weekT denies Uxe^ allegations. ' ... M ke Hasavu Cityj Anzprih,. 


* ■‘fii 


GLAZIER & SONS LTD. 

48 MOUNT STREET, 
LONDON, W-1- 
MAY. 3T59/414S . . 


eefc denies Uxe^ allegations. ; JLake Hasavu cuiy* « fl f Kf <! 

-• fsPhlNt 

Golden Egg tp spend £i*ri 


on Oxford Street hotel 


BY ARTHUR SANDLER" 


POWDER 

BLENDING 


We offer a *ped*lii«l confidential 

Trade Blending »« d 

for all type* of 

Full laboratory control jrfw 

available for develop- 


Full laboratory control 
•ion facllitiet available for develop- 
ment work. 


THE KENT CHEMICAL 
CO. LTD. 

Teoeerdcn, Kwt 
Telephone: Tenterdcn 221* 

Poc Jcen to tbe Trade for over 30 yeen 


furnaces and bulk melting tilting fur- 
nace- Current order book and stocks. 
Premises required by owners lor 
alternative use- 

Offer* Invited Write Box B.J964, 
Financial Timet. 10. Cannon Street, 
EC4P 4B Y. 


HONG 


KONG 


ASSET SITUATIONS 

Well introdurrO investment Bankers 
are Interested In receiving introduc- 
tions to situations where quoted com- 
panies have sound assets In excess 
of their stock market value. 
Participation, commission or other 
form ol remuneration Offered to 
introducers. 

Please write In the strictest confidence 
to the Chairman. Box B.5967. 


A situation exists for a manufac- 
turer to appoint his own Sales 
Manager -based tn this Important 
centre. No -normal office or salary 
expenses would be incurred. Prin- 
cipals enjortna an existing turnover 
In excess of £50.000 should write for 
details to Bax No. BJB97. Financial 
Times. 10. r.rmn n street. EC4P 4BY. 


THE -.Golden Egg group . will 
spend at least £500,000 = on ; the 
fixtures ■* and- fittings of ' The 
Selfridge Hotel - in; London's 
Oxford Street. Golden Egg- 
recently won. the '■ management 
contract for the hotel- in ; 
alliance with Scottish and .NeWr" 
castle BrewerieiL 

Mr. John Bosman, chairman of 
Golden Egg, jaid yesterday that 
gaining . the contract- /.(by. -its 
Royal Hotels Gronp) represented 
“ a breakthrough for us into the. 
big league of- hoteliers.” Gqlderr 
Egg. claims now. to be among the 
first six major hotel groups in 
London. •, 

Mr. Bosman said the hotel . 
would have the world’s biggest 
boutique ” in its lobby. Although, 
it was early to discuss prices, be. 
thought the room rate would be 
around £1(V-£12 for a- twin/room 
with hath, telephone and colour 
television. 

“ Our group profits - to .date 
have not depended: to any large 
extent on our hotels division, 
and T am hapov to say, therefore, 
that our nrofits are not depen- 
dent oii the' exceptionally high 
occupancy - rates prevailing in 
London in recent years” he 
declared.- . ‘ v ‘ ' 

It would only he- after . the 
opening of the three -London, 
hotels (with at total U^RTOotnsV 
that the division would become' 


. ... ® 

a-' significant ■contribiftor 
profits.' The hotels would, n 
depend. - on the .. current hq 
occupancy rates for a sa tisfactq 
return on capital 


Rowntree Trus 


guerilla gift 
‘justified’ 


A. £30,000 gift to . an Alria 
gUerfUa movement from a oritti 
trust was fully . justified, a tni 
organiser said yesterday. 

“ Mr. Phillip Rowntree, trustee 
the Joseph Rowntree Social & 
‘'vice Trust, York, returned from 
fact-finding tour of Mozambique 
say:. “I. am utterly convinced i 
were right to give this money.": 
r . The trust idonated the money' 
the welfare wing of the Moai 
bique Institute earlier this ye 
jfor educational and medical pji 
poses. Mr. - Rowntree said it 
“tragic” that so few coufrtd 
were doing anvthing to heJqVtj 
peorile of the Portuguese colon! 

> Because -of this reluctance .- 1 
Mozambique ns are being forced' 
seek help from Communist coy 
tries^-end' that is something th 
don’t want.-to do.” he added. H 
Portuguese ‘ Foreign Ministry H 
described the grant as. "regn 
tab!*” - . 


Financial Times. 10. Cannon Street. 
6C4P 4BY. 


World Value of the Pound 


The tabic beiow gives the latest available 
rare.*! nf exchange for fhe pound against various 
currencies on September 27, 1971. In view of 
the unsettled, stale of the foreign exchange 
-market, rates for some currencies are not givep. 
In some cases rates are nominal. Market rates 
are the average of buying and selling rates 
except where they are shown to be selling rates 
only. In some cases market rates have been, 
calculated from the market rates of foreign 
currencies to which they are tied. 


Exchanges In .the TJ.K and most of $ 
' countries listed are officially controlled and th 
rates -showii-' should not be taken as beta 
applicable to any particular transaction unq 
out reference to an authorised -dealer. r . 

' . Abbreviations: (S) member of the ster& 
area; (O) offidal rate; (F) . free rate; (1 
tourist rate; (n/q) non-commercial rater (ni 

not aWilable; ; (AI apBro^ n,at ® rate ’ 00 ^ 

quotation available; (sg), «elling rate. '. ... : r 


Value of "■ Tmlne-or' F- "" ■ - - Tatael 

FIaob and Local Unit's) j £ Sterling Place and Local Vtaitta) . . B StgrUng I . Place and LocuJ TJnitW £ Mena 


Afghan’ tan - Afotanl 

AlbRola. Ijek 


Algeria Utnar 

, , f French Fnno 

Andorra^... ^ Fwa 


Oieeee. Draetuax 

Qree aland — Danish Krone . 
Grenada (St... K- CWribeno 8 
Gudaloope— Local (hoe 

Guam U.S. S 

Guateinaia.... Ijoetnl 
Galncx Guinea Prams 
Guyana Guayanan J 


Angola Aug. BkuiIo W.uiitt Guyana ...... Guayaaa 

AnllpiafSI— ■ K- U««lbbran 8 4.80 , 

.UKWitina Ar. Peso 12.57* Haiti.— Gourde 

AauntlU (S).. Auausllsn 8 ?--<Tiiy Honduras Rep templra 

■ H I eaae N V I 


Aon mil* (S>..Aui,tim]|an 8 

Austria Schilling 

Azi'4-en PurtuR. Kscnulo 


5ongfCoaK(Sf fi.K.5 
Himpp j Forint 


Wc have been In ihu boslm-ss for 
nearly SO years. Wc ure looklnc for 
Inrrodmilons to Rood dcvclopnu-nt 
schemes or short, m-.sUum-ii.-rm 
property tradim sliuaiions. Joint 
vf-nturi-s and uquliy pamcipailou 
uolcomcd. Pk-asc reply rtricicrt con- 
hdoncc MD. Write Box R.5217. 
Financial Times, tn. Cannon Street, 
EC4P 4 BY. 


Bahamas iSiUa Dollar 
Balt rein iSi ... Dinar 
Balearic la.... Spa. Peseta 
Harlmdua (Si.. K. Caribbean S 

Belgium B. Prauc 

Benunda Itii.. Bda. S •>% 

Ubutra..'. Indian tin pee 

Bolivia.— Bolivian Peso 

Botswana Ut], b.A. Hand 

Braid ...» Crureitu 

Ur. Hond'a (S> Br. Hdra. 9 
Bf.SoiwDtflS. Atuiraltan 5 
B>. Virginia's U.S. S 
aaUrnaer iS). Brunei S 


ii« 

k:»tnv 

281Biu, 

net} ■ 


IcelandiS)— . !■ Krona • - 
lndiaidt IwL UnpM - 

1 odonasia.. JZoplab 

Iran Rial 

Iraq „ Iraq Dinar. 
Irish Uep. (S) Irish £ 

Israel Israel £ . 

Italy lira- 

ivory Ccut— C.F.A. ffma 
Jamaica |K|. Jamaica Dollar 


S. 147 1 >9 J Japan. Tie 


Bulgaria. Lev 

Bnrma Kyat 

Burundi Burundi Franc 


2.48 
i.MTS 
I SLBMIi 

1 4-8'T- 

87B4* 
t 834.471,0) 

i sown 


Jordan (S) Jdn. Dinar ' ' 

Kenya IS}.... Ken tjUUBng, 

Korea (Mb)— Won 
Korea |Sth)— Won 
Kuwait (si). _ Kuwait Dinar 
Laos -Sip 


215 4- . 

: 6.43! - 
' 1-028.2. 

0.463 ’ 

. IJU - 
. 'TO .81 
1.5183* 
68S34 - 
Y.ii 
«? 

- «4K>7 
17.1429 
8 17 •_ 

.920-56'- 

uld U 16., 


Paraguay —.:Goa>aai 3®; 

Peopte-aDetn.. . . 

Kpp.uf Vflmwn S. Town DtnarJ •• o-a.! 
Peru...„..._. Sol 1S64JN 

Philippines... Ph Pe» 

Poland ™. Zloty ,. & 

Portoaal ...^ Pgae Baeudo Ba^ 

Port Guinea- Gurnee Kscndo StR 

Port Timor TmuH K-ctido MM 

Principe Ia...i Guinea Uocodo SBJM 

Puerto Kax> .. U-B. 8 *.«" 

Qatar rS)-.-Q- tiaabi Ryal n.« 


rilede'Ia— .... C.P^A. Fraao .. 
Khodesia...... Poond## ' 


[Romania . 


I Kwabda — -^— Kwanda Franc - 


Cambodia inn 

Cameroim Hf> C.P.A.Pranc 

Canada - Canadian S 

Oanarj- la.. .. djanilab Peseta 
Car*? Verde In. Cane V- Hseihlo 


Cajie\ enlc la. Cape V- Hsetido I 

Cvylonn.) t’evlnn Kupee J 

Chile C.Kaciniu ; 

Chinn..... Yohu • 

UnInmMa LL Hew [ 

C'MiiRMKxllelg All* 

C<»ia Utai .... Ci'kiu I 

Cuha Culnu Peso i 

C,\ pniHsil .... Cyprus £ 
i.'zveUmlov'ka Kortiua ! 


Dabotaey c.f.a. Franc 

Denmark Daulsh Krone 

Djihuti Djibnll Pnuic \ 

DouiluawlS).. U. carlbbau) 9 ! 
DduiIu. Ke|,... Domlnicen IVwo' 


Ecuador buere 


135.25 
| . 66S»4 

ZJBJg 
171.75 
I GB.DOTt 

> 14.L46+* 

: nji. 

■ 6 S08 

! 60|P»# 

I 1.256582 
I n.«. 

1 ** 

i 1 17.28(0)1 
<38.745/7 'i 
885*4 
18.08 1« 

! B25lag.) 
: a.O- 

■I 2,48 
I iOnu. 
IBOIPJ 


l^banon £eba mese£ 


Lraotho (t51 ... S. AJu. K»»H 

Ub«ta Liberian 8 

Libya (a) Libyan dinar 

Liecfat'nsi'n- Swiss Pranc . 


I Luxembourg. Lux. Franc . 

Kaoao Pataca 

Madeira- Poru^ae ewudo 

HaSafSaxy Rp. MG Prabc 
Malawi lSl_.. . Kwacha 
♦♦MalayoiaS Malaysian 9 .. 
MaMrvela^(S)} Ma L Bupee - - 

Mall Up ... Mall Fiano ' 

MaJla id) — - Maltese £ . j 
Marti nlqna. ~ Lo<sl Franc | 

Manrttania ... C.F.A Prano 
Manritlna.iSi. Boar, teupeo 

Mexicu Mexican Peso j 

-Ulqnelun. CT.P.A. Prano 

Monaco Pranoh Pranc 


. 7.816 
.'1;7T19 
2.4*. 

• IMN8 
TS.BSV 
nsja. 

•- it>. 

68.B0tt 
. ‘ 68S4* ' 
A* .- . 
-7.55876 
Dus •• 
n«7.11g 
•• D.UTSS ' 
15.71V 
•»63* - 

Hj»._ 

30 85 , 

"» Wa'.-. 


St. Chriato- t 

pher (Si ' S. Caribbean } 
SC 3eten*(8)EStarUoa. t 

^s- Ijria (ST. S. Caribbean 9 
bt. Pirns. — C- F. A. Franc 
dt. Vtnocurfb") B. Caribbean jL: I 
Salvador BL_ Colon - ' I 

Samba g • ! 

San Marinos ItaUan Lira ' < 

Sao. Toma -.--Gniima JBacndb } 
Saudi Arabia. Byal 
Seycbdles (Si S. Knpee •"} 
.d<mraLeone(S)Leeim . _• 

•4.SiogBp>e Shiga pure g . 
oomalL itep.-Bum. Hntninj, u 
SUL Africa (SjKanri': . • 

a. W. Airfea ' ' 

Territo ri a l <fl> gA ihnit — > ; 


Span. Purta tn 
->orrh Alriea. P naeta v 


Sudan Sudan £ . 

SoaxUatid (S]S: A., Rend ' 

Sweden^-. — s: Krona ■ 

Swttxeriand- Strtoa Prano 
Syria ‘ Sj-ria £ 


171.785 

n*" 

1.777 

1MV 

■ajii 

IMiiPK 


. B’l also w<th Oenosit ol technical articles. 

our U.K. purchasing cxccuuve at Box IJ mechanical components, machinc-icols. 


No. B.5967. Financial Time*. 
Cannon Srreac, EC4P 4BY. 


eic 

Please write to ■ 

Cos sett* 4051 SPI. 1-10100 TORINO 
tlUivi 


$ Ucht aieOioro Engineering 

* Shilled ana Semi-skilled Labour 

* Assembly Erocllonl Manufacture 

D Evacrlancod In Contract Assembly 

* Packaging. Printing. Paper Conven- 
ing Machine Experience. 


Write Boa 8.5966. Financial Times. 
10. Cannon Street. EC4P 4BY. 


Licensing sneciatisu, chartered engl- 
ncc i-s. hauc tcchnlquro and International 
network to locate and negotiate licences 
lor manufacture and sale Of produce 
In UK. Products offered are already 
selling succcuiullv elsewhere. 


MOTHER BUNCH 
IS 

COMING 


INVESTMENT OPPORTUNITY 


A leading personality tn'the field Of 
health and beauty seeks a financial 
parhciuant able lb invest upwards of 
£50.000 in an unoerlak.n-] wn.ch will 
prtducc unusually high returns. Prin- 
cipals onlv please write Boa B.&9B3 
Financial Times. 10. Canngn Street. 

EC4P 4BY. 


LICENCES AVAILABLE tor manufacturing 
docent ol different products processes 
in Product Licensing lnde» every 
month. 13a Homewell. Havant. Hants. 


HO'!* KRiprlanfi I 

Kthiopta- -Bi b n-jnxri S 

Kq'L'l Uuinea Pcta-ta 
I-aDtWIff. t Falkland l». £ 1 

t’urw U Untusb Krone | 

Fiji la. id*... I'ijI 4 1 

Pinlauil Markka , 

Pnniunn .. .. NeWIrtlnwiS 

Krauts- Kumeh Pranc 

Fr. L-'tyin ;\fo l .P<-\. Kra/uj 
Ft. liiilann. la<cal Pnuic 
Pr. Pdc. Ib. ... L'.P.P. Plane I 


Oua. 

"x 

171.75 

(.0 

18.0914 

ija 

10.315a 

n s 

18.711a 

6BW4 

13.7 1 It 
248.58 


N.W. COMPANY engaged m an ulac luring | 
highly bnishcd electro. mechanical Sheet 1 
metal fabrications invite propositions | 
tor utilisation of available capacity.— 
Write 0o» B.59B1. Financial Times. 10. 
Cannon Struct. EC4P 4BY. 


Gambia (Si., lfciiiuii a . | 

,lr,TOa i ! ''„, < ' Ocmtwdieuwrki 


PARTNER REQUIRED to extend markeBni 
ol amazing new patented product. Gooo 
return. Ring 01-969 4405 


PRINTING, We guarantee la cut your 
present cpsts. Brochures. leaflets. ( 
stationery, magacines. tabid d news- 1 
papers -2 hrs. London 1. Western Web! 
Offset. BB Hotwell Rd.. Bristol. Tel. ; 
Bristol 2B573. 1 


Ghxiw iSj red! 

tiihntlur 19). Gibraltar £ 

Bilre'li 1 Si. i A, " u - 


■ B.S2 
2.46 
• 1-0 
2.147 Us 


BloosoMa— Tujjrlk ’.J: 

JlOTTtserrat{&} K. Caribbean 1 
Mnroecsi — .... Ultlam 
Moraiubtque . llaz. Kecudo I 

■ ■ 

Matxra la Awat- DuUar .V v 

AcfaJa* Rupee ' 

.Vtstaeriaods Guilder * 

.Nether ton <la - jarWam '•) 
Ouioans ■ (Inlldcrf - 
Nett. W. ItuL AdUIRu.build:- 
NewGameaia Anas. Uotlar 
NewHebriUra 

S. XrabnOtSi SJ 5. Dollar 

Ntraragua Gorvloba • 

NlK'ir Kp C.F.A. Pranc 

StRwm Mgerian £ 

.Vrwg Krcme 

PalostoB (St Wtt. Rupee _> 
Panama Kolbao 
Miiiputa 

Canal Zone r.S. S 
Papua «#i Auvt. Dollar . , 


} bb TanitaniA-tsjTuo Hfuiuag ' - j 

n&£~ ' Ttoilw»di..._. Baht -. - t 

• 8-fiwui ^ .. .. t l®a*m Ropoo 

MB1Q> : -.-r.ti* T. 4. Awn 

l;.’ 4.80 V. - Tooqa U.fs). 'Pa'anga . 

! t 6*n£&' Trinidad (bL.Trin& Tobago. , 

- .»«Mf TeudaltihtlW 5^ 

* ■ 1 * Tturtii*..-. Tualaiaa'IMaar * 

_ r .Turtcy ftiAbli Ijm 

, . Z-WUj HncndB-fbu fe.BMnto* : 
•■•g, ta.-«uBew.. 03. UoUat * 

• Awi* HnijroaT.v.i. lirraav Peso i 

. . 4.88 . * •. 

i Valio*n..~.. Italian idra - 

■ -^oewirtu.^ BoMrar- - •- 


■ 4-50. 
; L277W 

.&KB3750I 

ALU 




That part of the French community lit Africa formerly 
part, of Kronen West Africa or French Equatorial Africa. 


AGENCY IN ENGINEERING 


Licensing InKlattvos IU.K.I Lid., 
15. $heiilcy Road, Boredom •rood. Herts. 
Phone: 01-S52 8244 


international company socks U.K. agent 
for established product used through- 
out the Engineering Industry tor 

assembly and fastening. Ideally this 
product would be sold by ■ specialist 
Saks force toclrcd by extensive distri- 
bution Utilities. Replies, by principals 
only, to Box R.597T. Financial Times. 

10. Cannon Street. EC4P 48Y. 


AUDIO VISUAL 
EDUGATI0NAL 
COMPANY 


i SHARE IN SHALL BOATYARO urgently 
required anywhere U.K Outright our- 
tiiaoe considered.- — Write Bo* 8 5996. 
Financial Times. 10, cannon street. 
1 EC4P 4 BY. 


Government Tax of 8.2 per com. London note rate 17-18}.-' 


Ol [be Trued! Sheikdoms. Aba DIUM bu adapted xht 
Bahrain dinar, Dubai, R» si KhaJnub and Shariah 
have introduced me Qatar Dubai ryal aa have tbe-oOcr 
TrurinI Siaieff. Aiman, Fujairah and Unoi Bl Qawn«; 


has marketing r ignis to a franchise- 
able product. Requ.res assistance of 
exocru in th<S held. Principals onlv 
reply 10 8e> to 9.5995 Financial 
Times. 10. Cannon Street. EC4P 4BY. 


I SUPATH5NE. polytMjne pecboslng for ! 
I all purposes. — HUMPHREY REID LTD.. , 
to Bfackfrfar* Street. Manchester, 3. 1 
1 051-834 9413. 


Any private concern wishing to dfs- 
I pose ol Its shores fgr cash, or quoted 
1 shares In a small Dubi<c Property Com- 
’ party, please write in confidence to 
■ the Chairman Bov B 5980 Financial 
Times, to. Cannon Street. EC4P -tBY 


IMPORT COMMODITY 
FINANCE 


£90,000 NEEDED 


; TIME FOR A CHANCE7 We are looking 
1 lor a limited number ot people who 
{ hAn: always wanted • to run their own 
business but have never had the oppor- 
tunity or sufficient Capital. Telephone 
I Coldicott Lamb & Co. 01-325-5300. [ 


Established metal merchants stockists 


seek finance to bridge the gap of 
irr.oort purchases on CAD terms against 
orders In hand on monthly account 


■which nowadays overages 60 90 dars>. 
Amounts of £20.50.000 involved. Write 


Amounts of £20.50.000 involved. Write 
Bo* B.S909- Financial Times 10. 
Cannon Street. EC4P 4 BY. 


Capable and eneroetii young gentleman 
requires sleeping partner, investor lo 
nelB in unlove prelect. South of Eng- 
land. Usual return + 40 ■. eauisv in 
cempanv all repia-s in strict confi- 
dence Please write for further details 
to Box B 5989. Financial Times 10. 

Cannon Sneer. 6C4P 4BY. 


I wanted leasing ana or plant hire com- 
j oany. immediate dccIWan.— -Wrl;c Bac 
■-5S49. Financial Times. IO. Cannon 
I Street. EClP «Y. - - 


| £1.000 REWARD fur Information leading | 
10 thr- purchase ot a buslm-.s with pro- ■ 
hti 01 up to £100.000 per annum.— , 
1 W»ue Bov B.3975. Fmane.al Times. 10.1 
Cannon SUn, EC4P 4BY. 1 


♦^Malaysia and Slmporc and Brand an Jtmg a. 1957 - 
lssued ibeir own rarmides, wM« 2 j far the tta» being 
wtil be freely iaCCTCftaagpabtc. 

□ Rale of oil and iron ore experts not available. 

-h' Rale of most transactions InriudiiUE exports, inraoito nd 
noiMrarti* truiwactloia previonsly coverod by the certtfu 
raii- rare: exceptions ore preferential rates for on exports 
and crude ofl Iridotoi which are not eurfcntly svallaMe:- 

+ The rate slrra is riip nsnraerrial rate, report ea ta apply 
to Am-atUie exports. The flnaacial rale, aoDbrlUB to 
other, iranuetioiw uas 13.10 in tbo Arsontliie on Friday.'. 
London note- rote 17-itt. ■ 

* The Kwacha fequul- to . 180 NewcoL was tnt r u d ucwl m 
January is. Ira. The Zaoiwan sound remains fcaal ' 
u-ixk-r until forther mticc. 

DDRupecs oer pound. TMirtMS .Viatttng Ceyioo reeutre a 
pnmiBin of -53, per cvnL • 

W Pn units per l IN rupees. The . uuouilon la aiun' ttr thl* 
form in line with tbs mlasd market practlc*. . JtealxCi 


-.m 

-• ‘ S21.88 Vietnam (XibtDtng) . J- ’**9 

Driter.- 2.i4/tlB ?. . 

.... . 1 148012 VtemaaKrithi 7>testre 

***» r'rtWtieRp— .C.FJL Prano - ’^SSt 

» £ OuioriS U'ertem- c ■ - 

S" j - ,. Ifooiqt • >5> ghpteh.j 

“?-<8: . Ttnlcs:^- ’Rjoi- •> ---- I sjb-1 
^ ; yaffuatevtJL-. Now T. Dinar • B •; 

altar • , ' ZWUj^Zaxqlri^ (SV-.X wyrira j fifgt 

. 1 *£•$» -gu# .boom on i fSiaim- cntiid4 

• *nrrenilere« ur t«BJx. t^LPaktetas. >\--x •• -■■-* v - \iiA 

' AAWere b £ gtotrs to O a 

■ ./^^ariuii^ bcsuDd'&^tertb^ammmL _ 

• . WVHaftg .Eon^d^U^rt^^dfoerituk.. “■ '.. r. . • • . 1 

a Bermuda hits tmrodwwr 1 ;* ' decimal cmnmts. wwl J 
tin Bda doBnv-M 1 me Of 2.4 to me Bda octmd. w 
renudBs - lesfc.t^det .for/ flue, tuna aidog.rs^Z;u3 

•DA “tfedmol’ ctnirencr; tbe doSar 'w nip T- 

fctrxtawditiy, tha. fodusebdeoC- ngb&Bt 
- Vabmrr-.TX, 18»' ttc RBf powif Bae »- maSffl, 
. SUS2B8. '. r Tbe paoto vttf_xfc£ RgriMtac K -ana 4h,' .;^|, 1 
I A .new iwrenpy. Tbe-^Rlal SoUb.' ar ^dkr- iwwy 
ootat-fias .replaced- t&e Golf Ropo^ r ■: 

^ rA-Oeetaal^urmiey / fo* 
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r v Italian 

- HIGH FASHION 

COLLECTIONS SHOWINGS 

> SPRINMUMIVIER 1972 

FLORENCE-Palazzo Pitti 

October 18-22, 1971 

PROGRAMME 

LY. 18th" OCTOBER. 


FASHION KNITWEAR 

). 

■loreuCD ■ 

™ CI S— Bolofni 
(Fl)^ 


LANCETJI— Rome 
ANDRE*. (AUG— Romo 
OGNIBENE 2ENDMAN— Rome 
- SAIILI— Naples 
TtTA ROSSI— Rome 
TJTT! BRUGNOLI— Rome 
.. . TIZ1ANI— ftorrra 
TUESDAY. 19th OCTOBER 
930 a.m. . 

BOUTIQUE READY-TO- 
WEAR 


(Palazzo . Plttl) 

FRANCO— Milan 

LO SCARABOCCHIO— Florence 

SERTOLI— Milan 

ARGOS DINI — 8 o loan* 

HERMITT— Parma 

NUCa D'ANGIO*— FJorance 

LUX SPORT— Par m» . 

TEN DRESS E— Florence 
DE PARISINI— 

S. Margherhs Llgaro 
LA MENDOLA— Rome 
BILLY BALLO — N.pln 
P ICR 1— Florence" " * * 

ICRIZIA— Milan 
MARINA LANTE DELLA 

ROVERE— Rome 
MO NTEDORO— Cuaalla na 


OT BY- 

. (CAP— AkW 

-MHwj 

- — rnlan . 

—Rome 


- CEREMONY 
Hot*!) . _ ■ 
EMILIO PUCCI 
xa Patel) 
m. 

FASHION READY-TO- 


IJJyDNESDAY, 20th pCTOBER 
K) am. . 

B-'-rtl’S READY-TO-WEAR— 

Either fashion 


(Polazzo P tax) 


”IE GARDIEN— Bblecna- 
'JS ROBERTO CAVAU.U— Kirenc* 
. X HE RAROINI— Florence. 

• . SAMOm-Rome . 

■^IR BONSER — Romo * 


M ALB OR' — Rome 


D’AVENZAm-Camra . u 


-IAX VITA — Milan 


-COCCOLI— Turin 


WINDSOR — Bari 


WANVER— Milan 


IORSINI— Sitfna 


‘ALAZZl-r-Rome 


RATTA— Milan 


-■= 1ATIVO BT S. GIORGIO—- 

Florence 


rhe show is reserved exclusively to' buyers and to Italian 
Ad foreign Journalists 


THURSDAY. 2 1st October 


FRIDAY. 22nd OCTOBER 


NEGOTIATIONS AND 


For more detailed information 
. apply to: , . 

“ CENTRO Of FIRENZE PER U MOCA ITALIAN A” 

Wale A. Gramsd, 9/A-J-50J2I FIRENZE 
(Italy)— Tel. 879.183 

or to the Italian Commercial Offices abroad. 


JOS HOLDINGS LIMITED 

The Annual General Meeting of Jos Holdings Limited 
toUl be .held on 19th October. 1971. The following are 
extracts from the circulated statement by the Chairman, 
Mr. E. H. C. Jones, JJP.:— 

In my- statement to you prepared In the middle of 
September last year, 1 told you that your Board was 
. seeking your approval for an Increase in the issued capital 
of your Company in order to achieve Trustee status and to 
improve the marketability of the shares. The resolutions 
. were duly approved; our expectation of an improvement 
' Id the marketability of the shares has been borne out by 
events. 

My last statement to you was framed against a back- 
ground of considerable uncertainty, despite the more 
favourable political climate that was prevailing here In the 
United Kingdom. You will recall that the economic outlook 
- was obscure largely because of rapidly rising prices and 
'. a big and continuing escalation of wage costs. We 

■ were, however, confident that we should at least maintain 
. the Trust's investment position. 

Zn the outcome, though it was a long difficult winter 
in economic terms, which bad a very adverse effect on 
share prices in the first few months. of this year, confidence 
returned with the refiationary Budget and as evidence 
steadily grew that companies' new pricing policies were 
being reflected in. higher profits. Growing unemployment, 
as many leading companies slimmed down their labour 
forces, and the lack of buoyancy in the economy led to more 
positive steps being taken in July to reflate the economy. 
This had a favourable effect on share prices and our year 
ended with the stock market considerably higher than in 
I July last year. 

In the light of the above, my prediction in my last 
statement regarding the position of the Trust was hand- 
somely exceeded and over the year to 31st July the value 
of investments and net current assets rose from £1,679,912 
to £2,247,674, i.e. a rise of 34 per cent, compared with an 
appreciation of 15 per cent in the Financial Times Ordinary 
Share Index. 

Your Board has been conscious of the lack of gearing 

■ in the Trust and the important part it can play, particularly 
wben stock markets are favourable for investment. As 
you will appreciate, it is clearly unrealistic to raise long- 
term fixed interest capital at present rates of iuterest; but 
your Board decided Jo April this year to borrow dollars 
In order to take advantage of tbe opportunities that would 
occur in the United States. The amount was limited to 
$300,000 which is not large in relation to the size of the 
Trust This money was Invested gradually as tbe U.S. 
market fell from the high levels reached earlier this year 
and at our year-end the facility had not been fully used. 
Additionally, your Board viewed tbe future of the U.K. 
equity, market with more optimism and you will note that 
a little under £40.000 bad been borrowed on overdraft to 
buy sterling securities. 

Id conclusion, it is again difficult to make confident 
predictions about tbe future with tbe major world currency 
markets in a very unsettled state. At home, we feel that 
reflation will occur at a rate probably more slowly than the 
Chancellor would like to see, but with company profits likely 
to be buoyant throughout 1972, tbe position of the Trust 
shou.ld be at least maintained. The mate danger we see 
is that President Nixon’s measures, though good for tbe 
most self-sufficient nation in the world, may lead to trade 
wars and overall have a deflationary effect on world trade. 
Tbe position will have to )>e watched closely. 


INVESTMENT TRUST LIMITED 



"Yoar directors expect a satisfactory 
upward trend ie earnings as a 
result of the mauy developments 
now in hand or projected. " 


Hr. flobart Clark. H.A.. LLB. (Chairman) 


Results tor year to 31 sfMarch 

1971 

Net Revenue before Tax (including share - 
of net revenue of associated companies) 
Taxation 

Net Revenue after Tax 

Net Cost of Dividend 

Rate of Dividend 

£ 

1,108,173 

180,545 

927,628 

317,784 

20% 


Salient points from Directors' Report: 

Change in presentation of accounts to include group’s share of 
: results of associated companies. 

Current developments include: 249/261 Wesf George Street 
Glasgow (100%); 44/48 Dover Street, London W1 (56%); 120 
Moorgate. London EC2 (50-1%) and comprehensive development 
at King's Reach. London SE1 (23%). 

dp Developments due to commence shortly include: 102/110 Regency 
Street London SW1 (100%); Paisley Central Development Phase II 
(100%) and 79/93 Wigmore Street London, W1 (66-6%). 

dp Group in a satisfactory liquid position. 

dp Net revenue before tax for year to 31st March, 1972, including 
group's share of associated companies, will be in region of £2£m. 



STRONG & FISHER 

(HOLDINGS) LIMITED 

LEATHER MANUFACTURERS 


A Year of 

Substantial Progress 


B 

» 
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Results for the Year ended 31st 

1971 

£ £ 

Group Turnover 3£52£89 

p Profit before taxation 289,696 

tton 118,97® 

P Profit after taxation 170,726 

dated company Loss & 
relopment Expenses ... 46,750 

123,976 

we brought forward 
m previous year 306.887 


May 1971 

1970 

£ £ 

3,304,531 


Group Profit before taxation 

Taxation 

Group Profit after taxation 
Associated company Loss & 
Development Expenses ... 


Balance brought forward 
from previous year 


Dealt with as follows: — 

Dividend for the year: 

Preference 7J% 4425 

Ordinary interim 5% 22,710 

Proposed Final 15% 68430 


430,843 


3,785 

384,421 

388^06 


4,125 

22,710 

54,504 (12%) 


£335,878 


£306,887 


The year under review marks the recovery from the effect of last 
year's drop in world market prices of the Group’s products, which 
reflect both higher levels of throughput aud better margins. 

The results incorporate the trading losses and development expenses 
of Strong St Peltzer Tanneries S-A- in its initial trading period o# 
18 months up to 31st December 1970. The unaudited half year 
accounts to 30th June 1971 for this company show that satisfactory 
profits are now being earned which are not included in the above 
figures. ... 

1 am confident that, subject to normal trading conditions, I will 
be able to report a satisfactory account in twelve months’ time as 
the first 3 months’ trading of this year showed considerable 
improved results .compared with last year, while the turnover and 
production at all our tanneries remains at a very high level. ! 

J. P. STRONG, j 

— ■ -Chairman. I 




POTG lETERSRUST PLATINUMS LIMITED 

UNION PLATINUM MINING COMPANY LIMITED 

WATERVAL (RUSTENBURG) PLATINUM MINING 
COMPANY, LIMITED 

(Eadi inuxponnd in tha Republic of South Africa) 

The Boards of Directors of the above-mentioned companies draw attention to a Preliminary Report 
by the Directors of Rustenburg Platinum Mines Limited, the text of which is published below, 

. . RUSTENBURG PLATINUM MINES LIMITED 

(Ifleorpora M In tha Rmablie of Saim Africa) 

DECLARATION OF DIVIDEND AND PRELIMINARY REPORT 


DIVIDEND 

NOTICE IS HEREBY GIVEN that Dividend No. 5Z of R4.62 'Four Rand 
supy-two e«t»i Mr share ha* oeait declared m the currency of the Republic of 
South Africa, payable to member* real sierra is tne books of the camaanv at the 
close of business on 8 th October. 1971. Chaotic* In payment of the dividend will 
be issued to registered member* on 12 th October. 1971, 

PRELIMINARY REPORT 

Financial Results for the Year Ended 31st August. 1971 

The lei lowing are the provisional unaudited financial results for the veer 
ended Sin August. 1971 : 

1971 1970 

_ RODS ROOD 

Net revenue from sale* at metals 24.100 48.800 

Deduct : 

Interest and cnarges on borrowed moneys 

after deducting sundry revenue 1.300 100 

„ __ 22.000 46.7 OD 

Deduct ; 

Taxation and State'* anare of profit* . . 3,400 1 2,700 

19-400 34.000 

Add • 

Provision for repayment of long-term 

loan no longer required 300 

AVAILABLE FOR APPROPRIATION ~~ 

DEALT WITH AS 8 ELOW 19.400 - 34.300 

Dealt with at fellows: * 11 ■ . - 

Dividends 9. 000 13.800 

S.OOD 3.000 | 

Final No. 32 4.000 g .800 I 

Transferred to reserves . . — — — ,, c „ri — 





Reserved In respect of loan portion Of 

normal tax 

Transferred to general reserve to assist 
In financing tne total Increase of 
R1 2.400.000 H970— R4.000.000t in 

the value of stocks of platinum and other 
metals on nand. refined and unrebneo. 
al cost, ana the cost o> production of 
metals sold under long-term contract less 

progress payments received 

Transfered tp capital ratorva to assist in 
financing expenditure of R 17.000.000 
11970— R23.800.000i on capital 
account 


RESULTS FOR THE YEAR ENDED 31st AUGUST, 1971 
Accounts 

After providing R3. 400 000 for taxation and State's share of profits, the 
profit for the year amounted to R 19.400.000. compared with R34.300.000 lor 
the previous year. . This amount was dealt with as follows : — 

R 000 

Paid In dividends 9.000 

Transferred to general reserve .. — 10.400 


Expenditure on capital account during the year was as 
follows : — 

Expend 'ture on mining assets — — .... 

Net increase In loan to Matte Smelters 

Increase In stores and materials . . . 


At 31 st August 1971. the short- aoproprlar Ion on capital account and hi 
respect ot the increase in the value eif stocks amounted to R43.BOO.OOO made 
up as follows : — 

Short-appropriation on capital account at 3 1st August 

1 97D . 24 .900 

Financed by loans and bank overdraft 18.000 

Financed by company's cash resources . 8.900 I 

Capital expenditure as above — 1 77000 

Short-aooroprfatloo on capital account at 3 1st August 

1971' «1.900 

Short- appropriation in respect of current year's Increase 

In the value of stocks - 2.000 

Increase in the value ot stocks of platinum and othsr 
metals on hand, refined and unrefined, at cost, and 
the cost ol production of metals sold under long-term 
c on tr a ct less progress payments received . 12.400 

Deduct t Transferred to general reserve 1 0.400 


Shart-a pproPrlatl on on caoltal account and In respect of 
the Increase In the value of stocks at 31st August. 
1971 

Financed by - 

Loans and hanfc overdraft _ — — 

Company's cash resources 


Price of Platinum 

On 22nd February. 1971. the price of the company's platinum, which had 
remained unchanged since 1st November. 1989. was reduced from U.S. SI 30 
(R92.83) to U.S. SI 20 IR85.70) oer ounce. 

In September, 1970. for the first time m seven years, the Free Market 




POTGIETERSRUST PLATINUMS 
LIMITED 

Cl ncorpo rated In the Republic of South Africa) 

DIVIDEND No. 43 

Dividend No. 43 of 4-47c ‘four point four seven cents) Per share. South 
African currency, ha* been declared Payable to members registered In the books 
of the Company at the close of business on 8th October. 1971. 

The dividend Is declared subject to conditions which can be Inspected at 
or obtained Irom the Company’s Johannesburg Office or from the Office of the 
Unfcea Kingdom Paving Agents rsaruro Brothers Limited of to & 17. Autun 
Friars. London. EC2N 2EY). 

Payments c> the United Klnadom Paving Aoants will be made In United 
Kingdom currency at the rate of exchange Quoted by the Company's bankers 
n Johannesburg on 18 Ui October. 1971: previaed that. In the event of the 
said bankers being unable to quote such a rate of exchange on that dev then 
the currency of the Republic shall be convened at the rate of exchange quoted 
bv such bankers on the next succeeding day on which such a rate Is quoted. 

Dividend warrants will be posted from either the Johannesburg Office or 
the Office of the United Kingdom Paying Agents, as appropriate, on 28th October. 
1971. 

South African Non-Resident Shareholders’ Tax at the rate of 15% and 
United Kingdom Income Tax will be deducted from the dividend where 
applicable. 

The Share Transfer Books and Register of Members n ,H closed from 
9th to 1 7th October, 1971. both days Inclusive. 

The estimated results of the Company for the year to 31st October, 1971. 
together with the comparable figures for the previous year are set out below: 


Dividends from Rusienbura Platinum Mine 

Limited 

Sundry Revenue (Net) 


Deduct : 

Ad ml nutrition and general expenses .. 
Taxation 


Profit after Taxation 

Add c 

unappropriated profit brought forward 


no. 42 of 5.53c per share declared 22nd 
Martn. 1971 (23rd March, 1970 — 5.53c 

pgr iharei 

Ne. 43 at 4.47c oer share declared 23rd 
September, 1971 <24th September, 1970 
— 9.86c per share) 


Unappropriated profit carried forward .... 


By Order d» the Board. 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. LIMITED. 

Secretaries 
per: D. A. ward 

Head Office and Registered Office: 

Consolidated Bunding, 

Corner Fox and Harrison Streets. 

IPO Be* 590). 

JOHANNESBURG. 

23rd September. 1971. 


price of platinum fell below the company's price, which was rhea UJ. *130. Ip 
the conditions of oversopplr which hud developed the Free Market price 
continued to decline, reaching a low ol U.S. SI 00 (R7 1.40) in April. 1971. 
Since then k hoc shown an upward tendency and a* at i7tn September. 1971. 
Stood at U.S. Si 14,50 (R81.S0). 

Sales 

The ouantitr of platinum sold during the year including consortium sale* 
was about rwo-thlros of the quantity sold during tne preceding year. 

The market for the associated Platinum group metals remameo reasonably 
satisfactory althougn average prices were slightly lower than those received 
during the previous year. 

Revenue 

Due mainly to tne decline In the quantity of platinum sold, and in oart to 
the I owe- price realised for Platinum and the lower revenue arising tram the 
sale of Ov-proaircts during the oast six months, net revenue from sale* of mecai 
was R24.1 00,000 as compared wlin p *6,800.000 for the preceamg veer. 

Stocks 

Slcc.i of refined platinum increased substantially during the year. 

Taxation and State’s Share of Profits 

The rate of South African normal lax payable by the company for the year 
under review remained unchanpeo at 40 cents In the Rand of unable income. 
The loan levy was -ncreised to 7*,% of normal Income tax payaule. i.a 3% of 
taxable income. 

Tha' provision lor taxation and State’s share ol profits amounted to 
R3.4M tor me year under review, equivalent to 15% of the Profit before taxation 
for the year, compared with the figure ol 27% for the previous veer. A nigh 
ratio of capital rauamptlon allowances IQ net revenue accounted for tne 
abnormally low percentage of taxation to profit Delore taxation for the veer 
under review. 

Finance 

Loan facilities of R40M are available to the company to assist in financing 
the coat of stockpiling platinum and capital expenditure. These (acuities were 
utilised to varying extents during the year. At tne year-end. (dans (including 
bank ovedraft) totalled R34M. 

Expenditure on Capital Account 

During the year enoeo 5lsi August. 1971. expenditure on capital account 
amounted to R17M. Most ol this expenditure was Incurred an Che establish- 
ment ol faciintes to which the company was committed under the expansion 
programme suspended « November. 1970. 

Current Situation 

The significant change In The demand lor elatinum which became evident 
In October. 1970. ano the reasons for this cnango nave been fully reported to 
Shareholders. 

In the lignt ot the consequent severe drop in sales ana revenue it was 
decided in November, 1970. to susoend the expansion programme which was 
then In hand and. in January. 1971. to curtail mine operations to a level wn-ch 
would be- mare suited to market conditions at that time and which would also 
allow for ihc build - up of adequate stocks ol refined oiatlnum. 

Since, then, mainly as a result ot Increasing economic uncertainties In 
malor Industrial countries, which constitute the principal markets lor platinum, 
overall demand for platinum has weakened still further, a substantial level of 
stocks has accumulated within the Industry over tha oasi year. Current 
proouctlon from all sources now exceeds demand while the potential of 
additional supplies nas been greqtlv increased bv the advent of Impala 
Platinum Limned and Western Platinum Limited and would be rurther increased 
ir any other new mines were to be brought into production In current 
conditions, il Rustenburg'* present rate ot mine output were to be maintained 
its stocks of reflneu platinum would be increased to unrealistic levels. It has 
therefore been decided to curtail mine production further. The necessary steps 
to this end will be laken forthwith and should be fully effective r°riv m tne 
calendar year 1972. At that stage mme outdo c will be runnmo at a rate 
•qulvamit to about 50% ol the ewnBiny'i present capacity of 1.1 M ounces. 
The Board deeply regrets the necessity for this decision. 

As stated, the demand for platinum has weakened during recent months. 
There are at present no Indication* ct any immediate imoroyemem and given 
present market conditions It IS apparent that sales during tha current financial 
year will be substantially lower chan those achieved during uy year ended 
3) st August. 1971. 

In the Chairman's Statement dated 25th January. 1971. members were 
Informed that Profits for the year, after deduction of taxation end State s snare 
Of profits.' might amount to lome R20M as compared wrtn R34M tor the rear 
ended 31*i AuguSL 1970. It was also staled that unless there were lurtner 
changes m the company's circumstances. It was Intended to reoeat the previous 
year s rate ol dividend payments Although Profit lor the year at R19.4M 4 
in line with the forecast, the lurther deterioration In market conditions and the 
unfavourable snort-term outlook together with the company's high degree of 
Illiquidity iriBke 11 clear that total Dividend payments for the year shouio be 
reduced The Board hat therefore decided that Ol the total nrobi available for 
appropriation approximately R9M should be paid In dividends, making the total 
distribution about 65% of las: year s figure, wnue some SM0.4M will o* 
retained to assist m financing the cosi of stockpiling platinum. 

Despite the unfavourable snort-term outlook the Boars is confident that 
the demand for platinum m its established uses will continue and that the 
steady rate ol orowth enjoyed hi the past will be resumed in due course. With 
regard to the role that might be olaved bv platinum In the control of 
atmospheric pollution, members will be aware of the recent announcement by 
Engelhard Minerals and Chemicals Corporation that Its PTX platinum catalytic 
converters are to be fitted to Ford motor cars to be sold In California in 1974 
and that negotiations are proceeding with a view to their incorporation In ail 
Ford models to be sold In the U.S. A. In 1975 and onwards. The Board 
regards these developments as encouraging but it must be emphasised th*t the 
additional amounts of metal which might be absorbed by this new outlet will not 
be required In any substantial quantities before the Beginning of 1974. A 
decision ay the other major car manufacturers as to whether they will uia 
platinum-based converters is still awaited. 

Irrespective of when the upward trend of demand is resumed and 
Irrespective of the magnitude of anv additions! demand that may emanate from 
the motor Industry during the next few years, there is no doubt that Rustenburg 
Is well placed to meet any calls that may be made upon it. The company has 
significant stocks of relined metal available and can. moreover, revert to full 
scale production at short notice. Users and potential users can rest assured that 
their reeuirements of platinum will be fully met. 

By Order of I he Board. 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. LIMITED. 

Secretaries. 

Per O A WARO 

Head Office and Rwjlircred Office: 

Consolidated Building. 

Comer of Fox and Harrison Streets. 

(PO Box 590i. 

JOHANNESBURG. 

23rd September. 1971 



Amount per 
share 


DECLARATION OF DIVIDENDS 

NOTICE IS HEREBY GIVEN that the following dividends have been 
declared payable to shareholders registered in the books of the companies 
concerned at the close of business on But October. 1971. 

Name of Company 

(Both Incorporated In the Republic of Dividend Amount per 

South Africa) No. share 

Union Platinum Mining Company 

Lfmfted 39 3.70 cents 

Wetorvol (Rustenburg) Platinum 

Mining Company, Limited 42 4 Ji cents 

The dividends have been declared In the currency of the Republic ol South 
Africa aoO ere subject to conditions which can be Inspected or obtained 
from, the Head Office or the London Office of the companies or the office of 
the United Kingdom Registrar, The dividends will became due on 9th Ocrooer. 
1971. and warrants will be posted from either the Head Office of the companies 
or the office of the United Kingdom Registrar, as appropriate, on or about 
2Bth October. 1971. 

Payment from the office of the United Kingdom Registrar will be made >n 
United Kingdom currency at the first available rate ot exchange lor remittances 
between Uw Republic ol South Africa and the United Kingdom on 12th October. 
1971 as advised bv the Companies' South African bankers or in the event of 
there being no rate of exchange for such remittances on that day. the said 
Office will pay at the first available rate ol exchange for remittances on the 
next surceedliw day on which such rote tan be so advised. 

The Registers of Members will be dosed from 9th to 17th October. 1971. 
inclusive. 

The estimated results of tne above-mentioned companies for tne veer 
ending 31st October, 1971. together wrth the comparable figures for the 
previous veer are sot out below . — 

UNION PLATINUM MINING COMPANY LIMITED 

1971 1970 

HOOD ROOD 

Income irom investments 1 ,596 . 2.459 

5undry revenue 7 s 


Administration and general expenses 
Taxation 


Profit after taxation 

Add: 

Unappropriated profit Brought forward 


u 


Transfer to General Reserves 
Dividends d attired : March 



Unappropriated profit carried forward .... 


WATERVAL (RUSTENBURG) PLATINUM 


Income from investments 

Sundry revenue . 


Administration and general expenses .. 

Taxation 

Profit alter taxation 

Add. 

Unappropriated profit brought forward - - 


Transfer to General Reserve 

Dividends declared: March 


MINING COMPANY. 
1971 
ROOD 
3.7BS 
15 


UJJ 


1979 

ROuO 

5,840 

17 



2 083 ■ 

S.61c 
3.73B j 
10.07c j 


Unappropriated profit carried forward ■ . 


NOTE: The Income Tax Act oi 1971 Imeosed a new loan levy on dividend 
Income and the amount transferred fa General Reserve represents 
the estimated levy tar the financial year ending on 31 n Octooer. 
1971. 

United' Kingdom Registrar; 

Lloyds Bank Limited. 8v Order of the Boards. 

Registrar's Dept.. , L. J. LITTLE. 

The Causeway Goring- by-Sea. London Secretary. 

Worthing. Sussex. London Office. 

23rd September. 1971. 49 Moorgate. EC2R 6BQ. 



U.K. AGENTS FOR 
LAMBORGHINI 
Automobili Ferruccio Lambor- 
ghini S.p>. has appointed a 
newly-formed British company, 
Lamborghini (Great Britain), as 
sole' concessionaires in the UJC.. 
Eire and Channel Islands for its 
range of sports cars. The Dew 
company will operate from 142- 
144, New Kings Road. London, 
SW6 4LZ. Directors of the new 
compapv are Mr. Bob Pierce and 
Mr. Roger Phillips, co-dlreciors of 
Sihrertune Ltd. and Mr. Nick van 
der Steen of. Nicholas van der 
Steen Ltd. 


U.S. BANK GROUP 

SEEKS PARTICIPATION 
IN BRITISH MERCHANT BANK 


PLEASE REPLY BOX NUMBER A 2215 
FINANCIAL TIMES 

lO CANNON STREET, LONDON EC4P4BY 
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Lower levels in lethargic trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 27. 


PRICES DRIFTED LOWER in 
quirt trading on Wail Street to- 
day. but the close was above the 
worst following some late bargain 
hunting. 

After falling 7.67 to 551.64 just 
half an hour before the close, the 
Dow Jones Industrial Average 
finished at 853-47, for a net loss 
of 5.S4 on the day. The NYSE 
All Common Index lost 30 cents 
to 553.95. while declines led gains 
by 9fl0-to-364. Trading volume 
dropped by 3.248m. shares to 
10.22m. 

Market operators said the 
lethargic trading and the “ in- 
evitable" decline was caused by 
wary traders sticking to the side- 
lines. while awaiting further 
amplification of the Administra- 
tion's economic plans. 

A statement by Dr. Arthur 
Bums. Federal Reserve Board 
chairman, that he was " un- 
certain *' of the outcome of the 
new economic plans added to 
economic uncertainty. 

Some additional hesitancy was 
brought about by the current 
international monetary fund meet- 
ing in Washington. 

Oils' were generally lower, with 
companies involved in the North 
Slope of Alaska fields hard hit 
Analysts said there was some un- 
certainty over whether a go-ahead 
will be given on the controversial 
Trans Alaska pipeline. 

Atlantic Richfield slipped S3 to 
S69I, Standard of Ohio declined 
S) to $85. as did Jersey Standard 
to $6S. Amerada Hess were off 

$J at 554*. 

Among Blue Chips. General 
Electric were down SI} to S60. 
Alcoa lost SU to $50 }, following 
art adverse Press comment 
questioning future earnings 
possibilities. 

Motors also tended lower, with 
Ford down SI} to $70. General 
Motors and Chrysler each eased 
fractionally, while American 
Motors were unchanged. 

Retailers were mixed. Sears 
fell S12 to $92 but Wootwortb 
edged up 5} to $52}. 

National Cash Register dropped 
S2 to $35, reflecting adverse Press 
comment. 

West ingho use firmed S} to $95 
but Eastman Kodak climbed 58 to 
SS4J. 

Chemicals also suffered set- 
backs. Dow lost Sli to S70 and 
Union Carbide also gave way $1} 
to $45}- 

RCA came back $1} to $35}, 
following its recent strength since 
it announced its withdrawal from 
the computer field. 

Bausch and Lorab, dosed $2} 
up at $130}, after falling nearly 
$5. 

A stock seat sold for $215,000, 
which was $10,000 less than the 
previous sale on September 10. 

Prices were also easier on the 
American SE, where Index slipped 
7 cents to $25.28. Declines Jed 
advances by five-to-two in a 
volume of 2.5m. shares. 

Tesoro Petroleum led the active 
list and gained Si to $33g. 
Imperial Oil were lowered $1| to 
$28. 

Lightly traded STP fell S2 to 
$31}. 


OTHER MARKETS 


Canada gives ground 

Most sectors gave ground m 
moderate trading on Canadian 
Stock Markets yesterday. Western 
Oils droped 4.45 on index, Indus- 
trials declined 2.05, Banks dipped 
1.70, Base Metals lost 1.44 and 
Papers shod 1.00. Only Golds 
moved against the general trend, 
rising 0.31. 

Off 32, or more, were Phillips 
Petroleum and Electrohome. 
Down over $1 were Pacific Pet- 
roleum, John Latent, Simpson- 
Sears, Royal Trust, Ocean Cement 
and Four Seasons Hotels. 

BRUSSELS — Belgian stocks ex- 
tended recent losses, including 

Stc. Gene rale. Safina, Petrofina. 
Arbed, Cocke rill, Union Miniere, 
Wagons-Lits and ACEC. 

In the Foreign sector, American 
Petrofina were easier but Cana- 
dian Petrofina firmed. Ugine 
Knhlmann fell in French issues 
Germans were barely changed, 
while Golds were mainly lower. 

GERMANY — Prices generally 


recovered up to DM3. Major Banks 
led the rise, gaining up to DM8. 
fo refronted by Co mm embank. 
Stores also finned strongly. Lead* 
tug Chemicals and Electricals im- 
proved, as did Steels and Motors 
Volkswagen added DM4.30. 

In Bands, Public issues gained 
up to J, with Foreign Mark Loans 
narrowly mixed. 

AMSTERDAM — Internationals 
rallied after recent weakness 
Hoogovens further improved 
FlsJ2.6. 

Shippings closed mixed, with 
KNSftf slipping further, but Van 
Ommeren were firm. Most Planta- 
tions advanced. Gains in Banks 
were led by Algemene, Bank 
Nederland, up Fls.4. Investment 
funds were mixed- Local indus- 
trials were led higher by lleine- 
fcen. up Ffs.5.4. Insurances also 
edged higher. 

Most State Loans were slightly 

up. 


SWITZERLAND— Ma rkets were 
slightly mixed, with small losses 
predominating in very quiet trad- 
ing. Dealers were reserved in 
view of uncertainty over the 
future of international currencies 


Industrials moved slightly lower 
with Sandoz off Frs.60. 

In slightly mixed Banks, Volks- 
bank weakened. Rucckversiche- 
rung closed b3rely steady despite 
its dividend Increase. 

State Bonds were little changed 
in quiet dealings. 

Dollar stocks moved narrowly, 
Dutch Internationals generally 
well maintained, Germans firmed. 

MILAN — Industrials were 
generally depressed, with Indus- 
trie Pirelli Spa off Lire' 15 to 1,680 
and Fiat down Lire 41 to '1,990. 
Montedison, Snia Viseosa and 
Olivetti all shared in the general 
downtrend. 

Insurances, however, were 
higher, but gains were mostly 
modest Assicurazioni Generali 
gained Lire 100 to 51,100. Finan- 
cials were volatile, with Rastogj 
moving between Lire L840 and 
Lire 2,060 before closing Lire 5 
higher at 2,000. 

Itafpl firmed Lire 51 to 2.800 
but La Centrale shed Lire 10 to 
5JJ30. 

Bonds were firmer. 

PARIS — Share values made 
largely technical gains after the 
extensive losses of last Friday. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


STANDARD AND POORS 
I US. STOCK IND ICES 

•Industrials tCompowe 


[AUSTRALIA 


Iran 9- 1 | Trading 

5"“£i port lnd.vLft.1 Util. volunwt 


Sept. i 

27 70.93 : 

2* ... 70 -9& ■ 
25 -.1 70.99 . 
22 70.99 i 

21 -j 71.02 I 
20 ...,71.28! 
17 ...tTl.23 i 
16 ... 71.21 
IS ... 7L27 


Sept. 77 

.. 24 .. 

.. 23 

.. 3 ... 

.. 2t ... 

.. 20 .. 

.. II .. 

1971 High 


MELBOURNE YIELD INDICE5 


Av'kc yield on oUi 6ept. ; acin. . awpi 
iwrfi-g Stocks I 23 t 16 , 9 


On Dlrtdenclo..— 1 5.76 5.75 6.69 
On KamJngg— -■ 9.71 9J59 9.7* 


•425 Industrials. t-123 Industrials, 30 
Utilities and 23 Bails. • 194’ = lO.i 


SYDNEY ALL ORD. INDEX 

=e|H. 24 Ui«b l&il I but* 1971 

441.82 J 445.74 6IBJS1 (4/ll (441.82 127/9) • 


1971 ! • | 

High 71.88 24B.S3 960. 82 1 28-59 - 

WV| (7/9) (Z8/4.J i Will — 

Low BB-fig ‘ 168.70 830.67 109.18 - 

I t*/li t i*il) i4/l> I i27Wi — 


STOCK AND BOND YIELDS 

Scpt.22 Sc at. 15 Sept .23 
1970 

Industrial dtv. yield 

pc 2.59 1S6 3 60 

Pnw-e a rams ratio .. 1TJ7 17.62 15.90 

Long-term Covl Bds. 
yJcMs pc 5.S6 S.ST 6.63 


TOKYO 


NEW SE INDEX 

Uasa— mv Jammy 4, IM 

:*■)«. Z7 + or — ; Die. % j 1'ieiii t, 


• AD-ttort high *95.15 I0/2/M1 
2 An-time Ugh 279.88 ( 7/2/ 68) 
4> AD- tlnie high 163.22 (20/4/65) 
t Excluding bunds. 


MOST ACTIVE STOCKS 

[ Change 

Shares Closing on 
traded once day 


179.38 1—1.11 


Blah Low 

308.19 (13/8) MASS i»/ll 


IND. DIVIDEND YIELD px. 


Sept. 2* I Sept. 17 


Sent. 13 
1970 


N.Y. SE ALL COMMON INDEX 


Pan Amor. Air. ... . NC.M0 

TRW 13®. 10(1 

RCA 153.900 

General MiU*; 153.700 

Occidental Pctrolm. 149.700 

Union Carbide HU.SflO 

Siandard Brands .. 101.601 
Linn Temco Vwuthr 96.5 W 
Aincr. Tel. and TeL 9X1* 
Nat. Cash Register SB.2W 


EUROPE 


Prw- ! 1971 1971 
voo* i High Low 


Dec. 31.. 1965 -30 

1971 Moo. i Frl. jThur» ' Wed. Toes. 


High I Low .■ — -l -■!- 

67.78 48.75 63.96 54.26 i 54.67 ; 64.42 - 64.30 

<23/4)1 14/1) • : I 


TORONTO 

INDUSTRIAL INDEX 

High Low 

Sept. 27 Sept. 24 1971 1971 

171,50 115.55 1SS.74»2-I) 171.30 1 27 Th 


RuoetMV 69.7 


RISES AND FALLS 

Issnei traded Up Down Unchanged 

1,670 364 999 30T 

193U/7I i Mon. ' Fri. .Thors: Wed. Tun. I 


MONTREAL 


Bskr’mM' *7/02 I 88.31 : 106.74 58.14 

I I 150/7) (4/li 

FrunOfi(M1 69.7 I m 

• ; (23/11 127/9, 

eemnany "i 96.61 I 66.27 112.71 95.84 
. , i23/2, i21/9. 

HaOandta 1O5.0 106.71 1284) >W-7 

auumm - ■■ I -23 m. 

Italvt I 46-73 45.97 • «/4B I -5.73 


New High*] 9 • IT : 11 i 20 I 85 
.. Low* 1 68 ! 37 64 ! 69 I 28 


Huh Low 

Sept. 57 Sept. 24 !9T1 1371 

176.69 179.43 1«.?9 >20 4) 176.50 14 '!« 


I I I \wi*i 

Sweden O’. 1 - 271.39 27L£fi I 292.71 i-4a.1L 

• ' i23/6) l6#l) 

SwtuTl'd 378.1 379.4 4ia.a aaLa 


AMERICAN SE ALL STOCKS 
AVERAGE 


COMBINED INDEX 

173.12 173.16 184.05 (20 4) 172*5(22 2/ 


"7871 ( Moo. . Frf. [Thai* Wed. 1 Tam. 

Hlghl lx»wi— ! —I -I- — h- 

18.89 22.72 1 26.29 I 25.35 28.52, 25.34 • 2S.G1 

(28/4)1 14/1 li l | 

Volume i I 

(C00'*1 I 2,480 ! 2.909 5.MD' 3.410 : 2,434 


JOHANNESBURG 

Sept- 27 54 High Low 

Industrials .... 173.8 17X5 212.4 165.9 

i9'4. «?»» 

Colds 72.1 73^ M.3 70 2 

(19-4* ‘1 9i 

11938=100.* Source: Rand Daily MalL 


■Herstatt Index, t Base amended to 
January X 1962. from December. 1950. 
** Swiss Bank Corporation Index has* 1M 
December. iSffi. <b) Basis too December 
29. 1967. tc) dosed. 'mi Base date 

amended from 1963 to 1963. ■<*) Adjusted 
now quoted on basis 1963=100 and no 
longer 1 053=100. (pi Base date December 
29. 1936. rub) New Index introduced by 
Paris Bourse Committee basis 1961=100. 


Firm sectors included Oils, Chemi- 
cals, Motors, Rubbers, Metallurgi- 
cal and Electricals. 

CFP recovered Frs.7.4 and 
Machines Bull regained Trs±7, but 
Sogerap eased sharply. Roussel 
Uclaf advanced in Chemicals. 

Germans were Arm, but Mining 
shares and Belgians were easier. 

OSLO — Industrials tended easier, 
Shippings were steady while 
Banks were quiet. 

COPENHAGEN— Mixed In quiet 
dealings. 

VIENNA— Modest rally. 

STOCKHOLM’— Easier trend. 

AUSTRALIA— Mining - “ heavy- 
weights" tumbled with “specula- 
tives" also easier. Oils were mixed 
and Industrials were slightly 
lower. 

Peko Wallsend lost 40 cents to 
$7.50. Metals Exploration shed 
30 cents at $3.50 offered, WMC 
came back 23 cents to $2.70 
offered and MIM dipped U cents 
to S2 77. 

CRA came back 30 cents to $6 
bid. New Broken Hill lost 20 cents 
to SS.90, and Bougainville dropped 
12 cents to $2.50. 

Consolidated Gold Fields de- 
clined 14 cents to $5.36 bid and 
Utah shed 5 cents to $2.40. _ 

In “ speculative^," Patrick Cor* 
poraiion fell 10 cents to 70 cents 
and Spargus lost 5 cents to 
55 cents. 

Uraniums were lower, with 
Queensland Mines easing 5 cents 
to $4.30 and Kathleen Investments 
shed 15 cents to $3.05. Panconti- 
nental closed 7 cents lower at 
$3 cents. 

Poseidon were 20 cents down at 
$17.50. Southland added 2 cents 
at 64 cents. 

Among Oils, Woodside declined 
8 cents to 90 cents. Bridge gained 
2 cents to 35 cents on news of the 
Fly No. 1 gas show, while Vamgas 
were unchanged at 27 cents. 

TOKYO— Slightly easier in 
limited trading— 100m. shares— in 
view of international currency 
uncertainties. 

A few Constructions were 
higher in anticipation of increased 
Government expenditures for 
Public Works. Maeda Construction 
gained Yen 14 to 840 and Oku- 
mura -Garni added Yen 9 at 710. 

Sakyl Pharmaceutical improved 
to Yen 220 ex dividend on market 
reports that it was developing a 
cancer drug. 

Some other Pharmaceuticals 
were also higher in sympathy, with 
Tan a be Pharmaceutical up Yen 8 
at 173 and Fujisawa Pharmaceu- 
tical up Yen 7 at 330 ex dividend. 

A few “ low-priced " issues were 
in demand. Isuzu Motor rose Yen 8 
to 124 and Konlshiroku put on 
Yen 4 to 137 ex dividend. 

JOHANNESBURG — Prices 
tended lower on lack of Institu- 
tional support Platinums re- 
mained lower on balance, with 
Uniplat and Watervai each shed- 
ding around 30 cents, still in- 
fluenced by the R listen burg 
output cutback. 

Golds tended easier on lack of 
London and local interest Dia- 
monds also moved lower and 
Financial Minings dipped in sym- 
pathy with the general trend. 
Coppers weaker. 


Sterling 

Bspt 87 certificates Intn-tank 
of deposit 


518-61- 


EXCHANGES AND BULLION 


Sterling moved somewhat 
erratically in London inter-bank 
dealings before closing at $2.4800- 
$2.4803, agidnst $2.4822-2.4826 on 
Friday. A level around $2.4835 was 
quoted early-on, but $2.4796-2.4801 
or so was touched in the after- 
noon. Conditions were fairly quiet 


‘ lowered goHT tt VS. cent* 
BULLION ounce to $43£9- 

(117.166) by" the afternoon. A FOREIGN EXCHANGES 

moderate business was reported in i Marta* mu* - 

some quarters, and a^fairly good /Smtai Bwfc - — r— - 

turnover in others. The dosing to. ^ ^ 

quotation was $42^0-42L70, as on ■ : ■ • : ■ ~ * - BpiW 

Friday. A number of gokL coins 5 2.47iow* 2:4744-1 

were unchanged, but . ^ Xantml- 54 2.soig-fia e&sti 

sov^eigns. fell 5 centB to K-m. 


Sot*. 21 I rroaxhaiLNew Xont 1 JTOruioM BraasoL. 


7.053-042 

2.1218-42 

11.74-766 


116.60-86 
7.167b - 17 5s 


Sept. 27 Bbertoag 


FORWARD RATES 



MILAN 


AUSTRALIA 


Sop*. 27 I 


RAILROADS 


Burluurton Ntbni 
Canadian Paeiflc. 1 
CbeaapeafteObfo.: 
IllmolK Cen- lod.. 
Notfdk&Westerni 
Penn Central ! 


ffl£-ins:::::i si 


SoutbwnPMdfic..; 
SouthernBaliway . 
Union Pacific 1 


INDUSTRIALS. ETC 


A VC 

.Vnna Markon ....• 
.Vdrlre#nwnipb.... 
Arina LiMt C«*. 

Air Pr>»1urtB 

Air Seduction 

A lean Aluminium 
Allegheny Ltoi ... 
Allied Chemical..' 

AllicHl Millt i 

Allied Store* ...... 

Allis Choi mere....- 

A.L.C-CI J* ■ 


Amend*- Best «.! 
Amer. AlrllnM...; 
Amer. Brand*. ...; 
Amer. Broadcast.; 

Amer. Can 

Amer. Cya namin' 

Amer. Home Prod: 

Am.MetalCHmax. 
Amer. Molm*..... 
Amer. Smelt»n«.. : 
Amer. Standard.. 

AMF ... — 

A IIP 

Am pei 

Anaconda....—.— 
Anchor Bocfctnfc. 
Anhensor-BusriJ.j 

Annoo Steel 1 

Aumm Oil.— ... 

Ashland OU ....... 

A(L Rich field 

Atm 

Amu Frodncti... 

Barber OH— : 

Becton Dick-™... 1 

Boll A Bawdl 

Besdlx 

Bengnet Cons...... 

Bethlehem SwcL 
Black A Decker— 


Crane 
Creole 

Crowell Comer 
CixncnZellerbach; 
Cum mins Engine] 
Curtin- WrlRht...' 
Dart Indostriea. 

Deere. — — , 

Del monte 

Dehona ! 

Disney |WalM — 
DietTenSeae^ii m I 
Dow Chemicals...! 
Drener- 

Dupont. ; 

haglePKher....—' 
hast Air Linn ...| 
hsatmanKodak...: 
iw ton 

K.M-1 1 

Eltn — 

Emery Air Fr'ithi 1 
Gnielbinf Uln- 
Essex lnt’l....—! 

Ethyl 

F.SLC. : 

) Factor 

Fairchild Omen 1 
Fed. Pep- hlores.; 
Flrwitooa Tire- — 

Flintkote 

Moor.-....-...-...' 

Font Motor— i 

1 Orem rat Mckcs.i 
FoxboroCompany: 
Freeport Sulphur 

Ftnnmtmma 

Fuqua lndnotrlee' 

'i.A-C 

(j.a.F 


Lto^rmoo- Vghi ■ 

Litton Indns > 

Lockheed Aircr... I 
Lone Star Cem,..- 
LnnlsteimLand...: 

JLabrttnl — - > 

Lucky Stores 1 

L' kea-Yoantncwn ! 

MCA 1 

Uacy K. B | 

Magna vox..... ..1 

Marathon OIL._.' 

Manor 

'.laisboll Field.... 


May DepL Store* ' 
McOenmat. 1 


Stirling ij ngi—' 
‘-tndeftaier— 

ran OIL 

^undstnnd — — 
Swift 

^'VTlIefi aa .a.a S .i a.s.. 

T.H.W 

T echnirnlnr- ..... 
refctmnijt 

Fried vne 

Tele* 

Tetmeco.— ... 

(ran 

Cents Gol' Sulpb 
lexaa Instin...- .. 


McDonnell Dane. : 
McOnw-HiU i 


Sfesek. J 

Merrill Lynch....' 

UQJt 

Minn. MlnAMfc.: 
Mobil OIL-...-... 
Manmnto— 

Mrioro la ....... 

Murphy QiL ....... 

.Nolco ObemUa'.. 
54t: Nabisco 

231- National Can 

25'-' -V*U. Chili Bn.... 

7H« Nat. Distillers. . 
22lfl National Load. 

41 ‘ NaL Service Ind. 
3B5s Natkand Steel.,,.! 

37 1 a Nniomas... — 1 

21-‘4 I Neptune Meter- 
13 5- I >‘cw EnRland Te 1 ■ 
ISTg Niagara Share... I 


Boise Cascade.. ...! 

Borden ....... — .! 

Bwk- IVaisor.. — • 
BranlB Airways.. I 
firURuI 3I.VH8 S.,1 
UriL. Pci. ADU...I 


Brood wav-Halo .. 

4roekw*y Gfau*.J 
Brnn> wfck 


bucjTua-Erio —I 283: 


UlUUiiiiiiMiHiroi*; “ “ - 

Balova Watch....; 20ss 


Banker- Ha mo-..- 7;j 

barrMjfat i liOl« 

UrCIniern‘twn'1' 31*4 
Ompbril Soap... 29': 
Canal Randolph.. I5ij 
Caphxdlndutna 8!; 

Uanuuon 101 

Uorrler & General 16h 
Caterpillar Tncs.. 50 1; 

Oiaoeoe — : 79 

Ucrro.. 15>: 

Certain- Teed 1 32ij 

Ceaena-Alrcmn ... £2~<s 


Cheoebr’Rh Plondj 521: 
Chleagn Bridsc-..; 138 
Cbrvaler — ... — 29’-< 

Cinh. Ullncron...| 403: 
Cinerama.....—..: 31: 

Cities service.. ...i 465? 
Citv InvesUoit... 18-S 

Coca-Cola ; 107 

Colgate- Palm—..: 4gA: 
Collin> All. man.. 28 
U.tlititi.HnleuSy. 45 ij 
Colombia PlcL _! a;- 

Combustion Enj*.' 66 

Comm- WtaiiAi 25 1; 
UvnmmSatoIlite- 61 
C-->mwlt Dll Bel...; la** 

Consol Foods ; 46’.; 

Continental Cm'j 34 
Coatmeotai on..! 2St$ 

Control Data. ] SO 

Cooper Range— - 2S>2 
Corning Glass—' 240): 


(ion. Amer. Inr..' 
G WLAtner-Trans. 

fien. Cable • 

(ren. Dynamlca.. 

Gen. Ewrirw 1 

Gen. Exploration 
General Food* ... 
General Mills,™ 
General Mcenro.. 
General Signal... 
i«l TeL feJeet... 
General The — .... 
G«ii«md 

Uoorgla Pacific — 

Getty OU 

Gillette ; 

Uimbcl Bno— ... 

G lea. Alilen—.' 

Goodrich 

Good year Tire.— 

Gould....—— ' 

Grace W. H. 

Grand Union—. 
Gt. Alla. PadiTsn.. 
Git. North Iron—, 

Droller 

Gnl( St Wcnern., 

UuK OIL. : 

Uallbunon . 

Hawno. Mbllno 

Helm H. 4 ' 

Hewlett- IVcteardi 
Holiday Inn— 
Bomemake Mins 
(laaeywrH — ..I 
Hoorer 

INA ...... 

lugorsoll Rand...; 

Inland Steel 

lnsiloo...— .. 

IBM i 

IntLCbem. Nnc'r 
Inti. Flavor....,.-. 

Int- tin mater.... 
IntL Holding*,—; 
Inu Mm.*Cnem 
IntL NwIreL.....-: 
IntL Paper....—.. 1 
Int. Tel. s TeL.— J 
IntWWMeSua.-.. 
lav. FundlncA...- 
low* Beef—; 
Jim "'oiler — - 
Joniu Uanville.,1 
JotmsoaJohnsmi, 
Johnson servio 
Janes A inu^nbnf 
Joy ManutACtu'ti 

Kaliwr tM'imn'm- 
tiancr Jnilustne-I 

Kelier stecL : 

KennecoU — . 

Kerr McGee........ 

Jicide ("nlrari... : 

Kimberly-Clark.. 

Kinney Natl.™.. 
Koppcrs.H......... ' 

Hraitu) 

Krcai>c. 

Kruger Co,,..,.,..., 
Unmei store. -...j 
Leri Strauss El... 
ubbev Dw. foru 
Libby. Hc>«! 

UggettUlyen’fi; 


X.AmerKncIrweli: 
Nthwcst Airline. 
Occidental Petro. 
OgUyy Mather... 

pi* ! Otis Elevator. — 
;Ow«nM>rtiln?.. 

5gi; lUwmu-IHlKnis... 

gsi? PPG indnotrlc*..- 
57'° , PscCoart Prop..... 
li | PulVih World Air 
] Parser Hann Win. 

I Pennev J. C... 
5,1* Pennrcrtl United. - 


" Per 

J? I PhelpaDodze-.... 
filf Philip Mom*-.... 

Philllpe PtwoTm 

Ptllohurv 

|?J Z Pttney Bowes 

fIJ? FiUstnn. , 

SS 5 ® Plctsey LtdADIL. 

Procter Gamble 

63la IKillmul 


Pullman - 

Sf* I IfrMM- I 

22^ Vaa set Oats 

105:# «■***■»-- i 

to: KPpuhllc SU«L- 

! r.oU 

tar* ! WcynoM'i Me tali.- 
KcynohlaRJ Ind . 


l Rlcb-Mwmll 
33*4 j knhm Sl Urn mmma l 

Jtr Hot *‘ D “' ct ’■ 

BmsTrsr* 

*3^0 .Soimv i^torro... 
I® 1 * SL 4v« Minemls. : 

tSf* A «^ 9 P»P« - 

.Sjijon Ind «...■ 

iichlltt Brewtmr..: 

»g!a bchlumoercer 1 

Sh Sam P»P«Th„-.. 
25fr ijcovlU Mie.. ...... 


385e | dearie (G.D.j 


«9J« | ^son Kueouck.... 

B9l: ■ Scdco.— 

i-9‘z i .>twU OU : 

fSl* SnolinranswrL... 
eom i 

2612 i Slcnal — . — ’ 

lO^i Jblgnodn— 

24 ap | simplicity Pal... 

30U | MIIK» — — 

441b . slwll V OU-.— 
29 ip ; -*tmnb Kiln#.- — : 
28: ^ I mliuvn... 

5X»: i .jnulbdow i 

I npmy It* icb — , 

411- . Many K uni I 

B21e ! sqnlhti 1 

33i{, biandan flran.1i 
48 Ktd.uu' aiiiuraiB' 
45H >14. Ul' Indiana., 

S3 >’taod- ; 

8 stand. DU Qtuo,... 

52 1* suaff ChcmmLj 


1 1 me ... 

57 

57 | 

t: taw Mirror m— 

465; 

47V 1 

Timtaai 

4l2« 

411; 

lane 

69?n 

70 

l.'WBBK.IOl -.. 

185l 

104R | 

1 rroe*. 'Vn-M Air 

30U 

50li 

1 Ir*relcn 

35 

364, 

't-Th Cent. Fa*- 

9': 

9* ! 

LAY IB , , 

SPs* 

401 * 

V-iM 

1 3 ta 

13V 

L'AKCO.... - 

25:. 

25:- , 

l miev+r Lrd 

31>: 

51 :* 

' Lailerer N.V. . 

32 

32 

1. a era Cor tide.... 

45 

47V 

i-e-cra U.i Coin.. 

33a- 

* 3! >. 

v-turoval— - 

20.- 

?0V 

(.tuted .V.rtTBt'i .. 

JOi" 

30 V 

t'Citeil Lands.... 

15L 


Froicat. 

2a.' 


Umam..- 

56=': 

67 U 

L.t. m»m 

25;, 

25^t 

'-.arnwiL Ke:... 

25“ 

ES'm 

L 0. alee 1. 

29=4 

29.1 

‘.tawrwi Chi • 

15 V 

15 : 

t-'ro.w’tiy Cam? 

1-5 U 

23 V 

L ta. 1 : Cons—— 

69i = 

70 

Wal^roeo- 

o5> 

26V 1 

Warner- lair.'vrl 

74 

74f: ; 

" ell* Fartfs— — 


59 

*t esn ni: fc fctlnr. 

95 

94i» , 

('•MITKOV. 

IBij 

18*. 

W eyerheruser.— 

50 V, 

52 | 

" iuriiir: mm..—. 

91 

9Ui ! 

*■ nnolemj. in J. 

l'4‘.l 

34v ; 

*V ; „ Ke+a,..—.... 

40 

41 

4 ecler^rtt 

52 k, 

5EV 

Awrx— 

I15-; 

116 

-t^u Xi'raro.. 

30 i; 

29V 

An-i/i Ka4ia 

47-i 

49 

PUBLIC UTILITIES 

:!les;b«iv Fo«*er' 

22 

22V 

.l<tser.lZK.l\xw r 

26'; 

26 1 


36 .. 

36> 


«su 

42^ 

'dalh G*» Lire.— 

30 

30 . 

5nu«sn 

lBJfl 

19 

Central S.V." 

43: e 

43S$ 

Colnakf lias..... 

32V 

32': 

Com' w'ltb hdymn 

55?fl 

3513 

Con. KdiunA.l. 

244; 

247.; 

(JclUOl Sat. Ink 

Z75? 


Cooraznei* Power 

39V 

30 V 

LontlRCiitai let**. 

21': 

21 

Detroit Kdlroa—. 

19 v 

191* 

hi Ptuo Aat. dot 

171. 

17V 

F'.afid* Fcmer 

41., 1 

41m 

tics. Puulm Ulll. 

22 1* 

221+ 

UrcyhwaJ.— — ■ 

22:j 

23V 

trtfaL Utilities— 

56;: 

56m 

lea; Is^Q'lLu:.. 

22 ii 

22 

: Netr England Ul. 

ai:» 

21?; 

\lacam Meiarok. 

15!" 

15!, 

Aoetii A'ol lira... 

45’.* 

45V 

Ntho. -CaDn l*wr 

25 _■ 

2Sr* | 

Ohie bliron.—.. 

22 ^ 

22*> i 

PadfieUss 

28:.; 

29 1 a ! 

Pne. UgtatneCa, 

25V 

23 V 1 

Foe- Pwr.jc Lt.... 

22): 

22v ! 

FcnnPewerh LL 

ax 

; 

p<Kifi(e*sU«a 

31 

3115 » 

Fhtladriyiimfllec 

20 

20!- j 

I'.totnac Llee—.. 

14i; 

lav ; 

Fub. 6«v. Lice... 

254;: 

2569 | 

tiUlheroCal.W. 

29), 

29V 

b'.'Ulhem 

301, 

19V 

etna. Ni^&u..., 

47 

«7 ! 

leas* Lt^ttm.-. 

57 sa 

57V ; 

tmtel Carr.—.,, 

a 

B»* ! 

itGI 

21 

2»ts : 

1 tifpfua Uee. 

28V 

18i» ' 

Vlotcru Union.,, 

43 Ii 

44 1 

tVucmmb hive... 

JIV 

21V 

TRUSTS. BANKS & BONDS i 

i 


Crocker NaL C.P 1 
DtvMend S baron. > 
1st Nat. Boston...] 
Fat. Nat. City Cpn 1 
Mir*. Banover....' 
MarineMMJand.. 
Morgan J. P..h...! 
Amhnest Banco] 
Peru 3* 1097-..., 
I>1 -Continent* l 
L : -S. Banaorp-— 

l.-S. BOdav blllw ..I > 

L'.S.Treai'HSW-L 
L'JSj.Iroao. 4»19tf: 
L’ ; S.Tn»»41},7b. ; i. 
"‘«teni Banrorr 
•V.irld-wMi. <i>». 


Con(Uummi(Db0)j 
Daimler iDcubO).. 
Degusoa (DmbO).. 
Denwc. (DmoO/... 
Douiarii Bk Diobt' 
DreadJi'rflkDiiiao 
Dva'rZ'rat DmH 
Crh'nUl'niDaK 
Llla'atoB (DuoO)., 

i.i'iehffn'giDmWi 


TORONTO 


Hapsg Uoyri bO... 
Uar penert DmlbOl 
Hoectut (DmbO)— 
Huench iDm 60)... [ 
i.U.Farbenilallqji 
KariLadtiDubO)..! 
Ksudiul (Dm 30).,' 
suocaner (UmlOOil 
iDuuk (H.HUmoUi! 
Al es Mafia DllXJj 
hiutiplDni liXh— 
A undonkr | Dm Ml 
LUidl' iDlOwO).... ' 

Uiacubrau „.| 

Lulllmiiua (oil) | 

4A.A. il/uuv;-, 
Al'camauu DmitfJ 
Mclsl (K‘3( Diu 3Ut., 
Jl uuch lick D ntbl). | 
Avca'rmon unuji 
PrcimBR ;l)iullWi' 
KhcimnsuiUmlOD 
ltd IV eat Kl (UraDOj; 
a zdou'rUUinilk/u' 

Marllt! \(lui £Wi' 
AOiUlUih.<BlUlliaO|j 
s'lmiuib iUin a"J|.. 
auiLiucicri DmoVi] 
:u> uilU- (UikLxJ) 1 

V un-iniw (Din Mr 

V onuuaii'aDiun;! 
>t uitBuibatl Dinsi/i 
■•b'-na-jii iUmxi)i 


BP Oil A Gas.... 


Oilcary Foww ...' 


Os*w Ast>es(os, . 
I onl ml Kl.r . 


■.umiccj 

Loiuumcr Uaa. 


Dint. aoaprainn„ ; 
Dome Slmoa— .. • 


(vnl Motor Can.. 
"/lantVriJ'tramlP. 
Rt. Plain Dev..—. 


linlhurcr...-- .... 

Home OH -A' 

U'jdaon Bay Mns- 
H’dsonB OtlAGai 

I..V.C..— 1 

Imperial Oil ...... 


Imperial on ...... 

indal Canada — 
Inland Nat. liaa.. 


• + 

+ 1 . 
-2 
+ S 
291 is4 
'*3Z +8 

tlOi :+2. 
330 M- 2 
1292 i + 2 
170 +4 

304.5; + 7 
261 1 + 9 

1276 | 

*3 | + 2 
228 -l! 
it4 , + J 
98.3+0. 
279 1+3 
143.1i + 3. 
B9.5, + 1 

335 +7 

c44 ,*? 

1(4 

116.1 

t7l6 I 

J43.7 

at 4 :-3 
226 1-6 
1*.9 JG .. . 

63.8 - 1. 
1170 *6 

144.5 1-3 

312 ■ 

399 a 4 

97.5 * 3. 
125.5: « 2 
T70.5 • 2 
174 a Z. 
135 +3 

440 »5 

378 i 3 
193.1- i- 1. 
.60 * 2 
OB.5 *2 
:&8 + 1 

140.5 +4 
j20 

179 i—5 


IB 3.9 
.3 SB - 
.9 16 6.1 
20 3.9 
30 3.4 

17 t.B 
,71 12 6.8 

*17 3.6 
20 3.4 
16 4.7 

18 3.0 
18 3.6 

... 14 2.6 
I 8 4.2 
Q 13 5.6 
14 4.6 
.2 1 10 6.1 
I 9 3.2 
,1 20 - 
#12 &4 


20 3.0 
20 4.2 
..... 12 6.3 
lb fa.0 
....I 16.1 2.2 

.... 10 7.5 
j 20 2.b 

: 17 j 3.8 

. . 20 1 U. t 
B . b I 3.9 
i 28 i b.3 
12 ! 8.3 
.... 19 i 3.1 
.(15 | 1.9 
.5} 6 , 3.1 
7 6.6 

! 6 7.1 
.&• 16 4.6 
i 1U - 
.s ; >2U 2.3 

' 20 ; 2.7 
.6 I 16 1 4.2 
I 18 ! 3.6 
: 14 i|0.2 
I 18 1 A 4 
.5 ! IBjj 6.6 
19. L 8.2 
.5 ' 20 | &.E 


Dunlop 

flsao StandanL— 
Gal. Dlnetts,- 

Do Nickel 

L'Oreal — 

Machlms flnll — 
UlchoUo “B"— . 1 

PaHha. , 

Peobdney-.—— .. 
PDaReoc (Fn. 70). 
Pnmempa 
Uedonte 

Ubonn Pooleac.— 
U.TXl2bp)— 
UoyolDu U* FL20 
saint Qoboln— | 
bbell CBeomryZ&p) . 
hoc. Not. tl'lnv—l 

ouea — 

Tbompaan — 0P8. j 
Thomnan Hotutoni 
U i{U]o Kuhlmann. 1 
Liniou Corp, CblO-l 
Ustaor.— i 
'Venrielbblelur.-.! 


60 1-2.6 I 3.41 
231.51+2 4.64 

135 -3 - 

149.91-0.1 6J5B 
1842- +60 ; 18.18 
73.21+2.7; — 
.087 l + l '16 M 
220 (+4 ! 9.67| 
148.1;+ 1.5 , ».«; 
i46 -1.5 7.B3J 
143 J + l 1.96 
400 !+10 , »-DB| 
182.5, + 1.4; 9-66; 
28.5. + 0.«B. y24 
a 11.8 + 2.8 v35l 
129. 11 + 0.4 1 6.36 
49.66 -0.75 q 59 
■a 32 —3 

286 -1 I 11.6; 

90.6+2 1 2.841 
89.6 -6.1 4.54! 
164 +3 |llL23; 

20 —0.2 -719s,, 
94.2 + 8.7.6.881 
61.2. + 0.7 < 7.96,1 




«■! 2.76 J 


B'-Hi 2SSO 


l.OLAJTJS. ffll V.. 


TOKYO 


_ l BRUSSELS 


I J- 

+ "' Ifr. I' 
!»*! 


uOli« 

U aooey - Kerim •» ■n ' 


AMSTERDAM 


MTS let. Kerr icra 
>nronda Minn... 


->- • Jirien -p nr; Uiv.it ni. 

FIs. — ! * ; * 


Pseifie Pesru/Mim 
PaUao 


Placer Dcv'tapml J 
Ptnrar Corporal ‘n , 
IIU£rOll Cndai 


AK7.0 |F1.2I)i 68 9 + 1.4 • 20 16.8 

AlpmH+K Ith.Nni. 255 .4 I 17 b.7 

Amu- U.*.(PL3/(- 53.6 4 3.1 J 27 6.4 

Van BeriuTa Pat.; 163^ ■* 5 I 14 ; 8.6 

Hljpnenrl iFJnS)/.; 81 a 2 \ 18 ' 4.4 


Detro UnJfeo—._. 97 4—0.3 | 4 

A.CJLC. 640 -18 — 

Arbed 4,060 -39 [400 ! 

Uanqneda Unix...! 2, 5 10 .....,...'180 j 

H*'lR«Aznte 1 288 —2 — t 

CimaaiariM Brtq. 1.880 —18 ,1110 : 
CuckcrUOuRroe...! 1,010 -68 ,v160 l 

K.B.K.S 12,600 - 65 1 150 j 

Kaperonow Lone... 1.660 vl2Sj 

Utace St fluori) ...,4.256 -25.243 

Uobafeea ....I4.085 -10 ‘248 

Innomtloii .— „..\t 000 \ 90 j 


I ntemun.,.. 1,850 —10 120 


KraUetbank —,.. 3,810 -40 <185 I 

La KnjnU UeiM -.‘4.600 — 1220 \ 

Lambert L'lnd— 1,815 —20 ; 80 


Bokatt'esimiFIlO) 85 +1 ! (45 
fllorvlcr iFl^fij.; 387 '... ' 22 


Itio Alenin ; 
Sbril Canada-..-. 


sberriiG. Mlnea.. 


GlaHlroradcfitFlO 

Hambrolnil (KSOil 

HcunlAnitXFLSO 1 


52.5-0.5' 08 
86.8 —0.2 t o3 
167.0 -0.2 ii22 


Helneketu (FL2b)i 23B.4:*5.4‘. 14 


NvflaiKl J-hfid.....; 589* '+2 i25.Bf| 4.3 


Honcovroi iPOh.-i 64.1 > 2.6 20 i 6.2 


IronsCan I*lpcLn! 
rmas..Miioat Oil.; 


H,nt«.Dou^Ts3lic.:CM2 5b|— O.lfr — j — 


i. ag e d Uryt-ll" 
Wi^i Coast Trane, i 
Anl.ri tim "I." 


MONTREAL 


AHtlbi Popcr i 

AKanAlnaualuin; 


A ifjomadlee: Hi; 


Astcotos 3 llj 
Lank ot Umtunab 16 ■: 
Uankof Nor.scuL ' Efim 
Bell Telepoouc... { 4 d: > 
IVrovtcrharw.... 13.90 
Kraaaaa. uw .-....i 18 T p 
I Inrrco— 5't 
Caonla (.Vflieal.. f41^: 
Can. Brcvencs... 6(3 
(.amlmptBLCutn 24 
Can. ItUumnCB.,: 121 j 


Lao. Pacific lUv.' 65 s : 


■ \mer. 5..V. Inr..; 47 ir 
1 AmensaCF 60 ’t 
I Haboero ir. >.l. &ai # 
I fane M aohatUC 1 5 1 if 


Chemical Be. M’j &Sl| 


|ChUa3£&>93. 


46 la ! 

61‘s 
b4u 
51 ?i 
55t* 
l47»s 


lent LaUmrot... 6 
Dominion Under 23 J : 
Domtar— ....... 10'. 

Dupont... . r!7 

:1a nj.tr ^id. Lau j 2.60 
Ihidann’s Bay..... 18> 

imaoco. j 181: 

Internal'! Mriwl; 31 14 
lot'FVv PiprLme: 28 U 
.Me mUl'uBlneiielj 23!# 

Prsro 7«a 

hrval BK. t>; Oan.< Ibh 
lievsi 1TO6S-...— I 37 

■jim peon — j (20 la 

Steel ol Usnada-J Z4ij 

1 n«e.- 1 6C 

Walker Hiram. . J 39)a 
aJUM, • Assented. 
1 Traded. ■ New stock. 


I 63* 

1 17V. 
USD 

! 1H 

. lfci.- 

I nq 

‘ 

13.90 
19V 
. 5V 

42.', 
6'ja 
24 1 u 
. 12 
, 661' 
b!t 
33^* 

. 10V, 

; 17 
S2.65 
. 19 
19^ 
31 
28 >< 
24', 
7m 
. 27 
38 

• tSOis 
25 
1.75 
36 

T &oL 


K.L.U ' 117 +4 

laUT MulleftrJO/j 49 j-O.l 

N'anlen ClmtPlOi.! 61 '+0.5 

KaUNnlliniVoo-i 56.7+0.21 
Anl.Uvl. Uk<FbQ)i 108.6,-0.4 
NF,FOiF1^0,_.. 62.7-0.3 

Kljvi-rT.Caie.-... 64.3/,./ 1.5 ; 

OCBtFIEfl) mm. j 180 +3 | 

Van Onirm-rnn ...' S 36 . 5 '{'; + 2 

PlullpiiFllU). ; 32.4 , + 0.7. 

Hun b0bold.MM..M| lb&%i + 2 

lfoli(«a(Kls49) w .l 226 -1 

JWlucn lFls.5U).„| . 165 i 


7 . 6.0 
28 I 7.3 
18 ! 3.0 
20 ! 3.S 
12 5.6 
B 6.4 


1'ctruflna. 4.010 —20 105 

Pbuu Devour L— 1 1.690 ■ 60 

I'ieux Fnsaid 17 . 00 J - 110;276 | 

Hoc. Gwwralo, 12 950 -1BO B7S 

boc. Gen. 8011900! 2.855 —SO >140 

Bolfina. e.wSO -230-460 

botvny 'A* immmm.i 2.550 +40 !l65 
UnkmChlm'quo.jB.aOS ‘—60 !13D 
Uu. MUt-O/lWh). 1.665 —30 ! 96 1 
VMIln.MooUitncj4.270 |— 30 S80 I 
Ubkihi Ute ' 642 —34 ! 30 J 


14 1 4.7 
10 I 5.0 






JOHANNESBURG 


27 i Pries ;+« IW*. ,2ld. 


SWITZERLAND 

i Wl» i+«r|Ui».<l 

« MflpL « ; f». — * ! 


26 2.8 
i2Q . 8.5 
17 1 6.2 
ol4 i 8.5 
23.2 5.1 
6 • 1.8 


UeyaiLhlldifFl^O: 126-9. +0.6 ■ 36i> 5.7 
(oMsiMpHlewSI(US»18 —0.4 1 — ( — 

L ■ 1 ilertr ( FI bXUi.. 109.1 vl.l 1 27.ll 5 0 
Liil»i iFtstoO)....' 124.4 -U.5 ' 9.2' 4.0 
Valriinip....M«...l 67.5 — 0,3 3-54 5.3 


~+-'ur iUlV, >YlTl. 
— ; Hr. 1 7. 


Am’rlk'IInjeKrKW 
lltrc'twl'rlviirlWi 
Lrnz.lbtmp.KrlW 
llnrrrjpuuil Kr.lIM 
HrmiflcnonlKrtEAJ 

ChrH>iM£ , 'rKfHD 

CnilfUsuifc KrW 
IHLmin KrlAN 1 
UUtciu .VS KrW! 
Fnliuin KrlOJ 

Ihliliiflil hrlW 
hnani'M Krltk 1 , 
hmlttluisn krft*-’ 
NunkH tTl’oKri¥.‘ ! 
DrWln(in/br Krl'A- 
c'U'f.'umvl KrlUO 


T160 

4114.6' 

1130 

4123 

11.900'. 

3450 

1132.5 

12.400. 

1 1 42.5 . 

IU5 . 

*247.6. 

t715 

1W8 . 

1 1.135, 
5665 
i-41 : 


l*il 7.8 
8 ! 7.0 

7 I 3.4 

8 ! 6.6 
50 : 2,6 
12 ; 3.4 

9 . 6.B 


Alntn, Rmrar.M.J 

Holly fielding I 

Bnnrn BovitI ‘A*J 
CIDA.OMiay.flri 
Da. Du. Ur Part: 
Da Da Boh, 

CrodUL Baine 

Fbeber Arter—.l 
Frmsa l.N.F.V.l-,1 
nr'pIM'RJol nooj 
Hoffm'n Oectw-i 
taiddlaAOydSXD; 

IXIOBIMMMM.M.MM. 

KcaUo Umrar.M... 
Do. Krit — — — 
tiaiuloc (F. 260 }-. 
Saunne (Arbon).... 
Fee. Inter. PireUl 
BwUwdiflUQFSbO 
btrlaa Boult Cnrj*. 
Un.Hanhirf y+rtlr 
/.itrlch Ineunuur 


2,050-10 | 18 

950, 10 

1.015 -20 . 10 
2,490: + 8 j 22 

X33&+10'} 22 
1,413-25 l 22 


3,350' ..I 16| 


1.210 ’ <12 I 

102 +0,6 2.40i 

1.000 : 12 j 

178,750 1 2501 'WOO 
1.400-^5 12 I 

1.990 -6 9 : 

2.900- 10 fiU.i 

1.735,-10 "68,5 
3,960-60 20 . 

11.330 50 

tai2:-l 12 
505+5 0.6 

3,4201*30 16 > 

3.900— 15 20 


4.150'., I S3 i 


2 ■•» US-.6A 


V Co. Ltd. 


^a.n 3-74 




82. j' 0l ' 6w 5281 


’ '<L4 




1 0.5 ! 9 . a.B 
'300 8.4 

’ 6 i 5.2 

■ 8 *3 

)» 1W14.0 

10 , 7.1 

45 10.81 1,0 
•15 I 13 I 2.1 
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\Gilt-edged go further ahead in another huge turnover 

support and share index falls 7.4 to 420.1 

DATES price has-toovedup by. no less after recent firmness, with ISp further to 350p, still on the FoUowSne Pridav's iunra of 25 d m , AnA * i„+« 

^ ; -Optfan^ i . than a lifil point m the last five Keyset Ulfarann giving np I5p to results and proposed scrip issue, on apectfttSva taring 3 HMUtt and ™ reaC * ^te 

fieclara- ;Last Amurnt bofii&fiSs divs anrt over tht 4Mn_ T^awiIiI In^nh. hnwpvpr whila Martin th» M<nircqv«n« mir — . . _ . _ ■»_ 


FINANCIAL TIMES STOCK INDICES 


Scot, i Sep 
27 | 24 
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Government Sea,.... 19.30 78.78 7B.58 7B.00| 77.631 77.62 71.11 

Ytud Interest-. _.... 78.48 76.28 77.66 77.44; 77.55 77.63 72.85 

Industrial OnUnary*... 420.1 4B7.B 430.0 484.6 483.0 410.6 365.4 

Otild Mines „ 48. S 48.7 48.8 48.7 40,0 40.4 40.7 

Ord. Div, Yield pc. 3.69 S.63 3.59 3.63 3.63 3.66 4.58 

Homines Yield po (a).- 6.78 8.69 S.66i 6.72 5.72| 6.76 6.32 

P.B. Jt«rio fa) 17.30 17.57 17.67[ 17.49] 17.47j 17.36 1U| 

Dealings Mark ed 12.714 11.577 10.440' I0.486i 10. 158' 18.746 18.819 

•10 a.m. 420 0 11 aumT422.4 Noon 422.0 1 [MB- 421.8 2 p.m- 426.7 
3 p.m. 421.2 

tal Baaed on 40 % onrp. tax from March 30, 197L la t esc I ode s 01-S46 2036 ■ _ 

H/GHS AND LOWS \ S.E. ACTIVITY 


. -tira Account u«» <uir uver lop muis tpvp. usopoui josepn* nawever, wime Marnn me newsagent put Colins n came bach So to 201o British Petroleum h»M stead* HfCMC awn mwc e r ACTIVITY 

\ gfeafihgs tiohs ' Dealings Day IfcrJod stocks fa the vlmuty.show improved 10p to 270p. Easier on 7p to 315p fa sympathy. Mail CroSdsSfd cJlthrL also a‘ inffdSfS wort that HIGHS AN D LOWS S.E. ACTIVIT Y 

t . \ept 6 Sept 16 'Sept. 17 Se£t2$ .P&s of over. £2.^ Undated issues Hire Purchases were noteworthy Orders continued to lost ground, firm market of toto. dfaued 7 d to OPEC raeS raimtSs could UTl jsim» Compiinion Seat. 

Z} SiePt-20 WOOct L jkt. g *{® showed fnjfaer for Mercantile Credit, 9p down at urn Grattan Warehouses, 5p 57p. while falls of 4p vS-ere Ln weU ask far greater participation " ^ 5££ * 24 

^*V'iArt- 4 OcL 14 OcL IS OcL'25 hfttftr* lfl5p ‘ ‘ 2 ?r P ‘ Warehouse in Tate and Lyle, 146p, Associated In local concessions at next —■■■ - ■ - ■ ■ 

- SS**? fart ^orM^^u^erecoS- Newspaper comment suggest- S ?Si^i ^ p ’ 157p ‘ ™ ont h’sraoetingbuteased later Govuswa... vs.ao ea.83 127.4 64.21 Jjgg-, a36a 3345 

s n-nu thn* butoess tfwa-ttriiir. olSely rn'eSadowwi by the i ng Huh Brewery as the choicest 13p t0 197p ’ were fcdhuiy Schweppes. on small U.S. selling to close 5p c27®TU (4/1/71) atm 1IUM1 TndSJ 460 3 

Z. The feature of London- -stock fang* and heldfa check by switch- target for the attention of pros- PJcssey, i26p, and GEC, 151p, . contras ^ down at 612 P- Burmah were the j^ad int„. 78.48 69.63 150.0 67.1B Speculative."™! lbe'.i iso.b 

narkets was again . provided by w to m longer; dosing prices Pective bidders in the Brewery both closed with falls of about j tos ? * 1 “Proved same amount lower at 438p, while (21/8/71) (4/1/71) (28/U/4?) (U/e/88) rotaii 389.4 865.8 

^lilt-edged yesterday.. i^oDowing here showed only small mixed sector aroused speculative in- 4p, while EMI gave up 5p more jJEJf B 1 £jR- a !lSS?lL , 4i!£S5? r « « ; ^ e chemical division lluL orii 430.8 aofi.3 ssi.9 49.4 | anfl - B04fi 


Since CompllMloa l 


127.4 64.21 


^ lilt-edged r yesterday., JoDowfag. here showed only small 
t‘ast week s rises of nearly - £3, movements, 
longer-dated maturities . went • , 


I_j fljQ rt vnB 4 BAi A WA a IZMIHy 8 *W I 

terest whicTraised , 'the price lip aFi»p. Mtajm SmSe era wfale Kmloch were rediaidancies. came back 8p more (loan (3*71) dm) gSuSS — ‘ 395 7 StS 

to 19Sp. Elsewhere, Watney Mann back 7p to 292p, but Aerialite sim,iBr ^ ,y better at -iTSp. to 3Mp. A similar loss was GtoM. Mine*, bi .3 47.9 ioao 44.0 SpecataUvcT”' 1I4.6 133.9 

were briskly traded, but on size- improved afresh by 4p to a peak n. nMC ™ rl “ a a §ainst Ultramar, at 3U2p, amni\ Giani] xibsmsbi !n?/Woi jrouu 1 252.2 252.4 

able profit-taking came back 7p to for the year of 97p. while Louis m j nen t Press comment helped Trial- Basl£ 100 Govt. scca. u/io/36. FUed tnt 1B28. ind.' ord. l7/35l Cold 3 Hbm 

mt? Xgslnrt Jhe veni. A. E. Newark added 10P at 175P. Sp“ ‘leffis^he “MS? %f B ° uaibm "* 4p to ITlp, after um. Si mm, j^d«. m. 

Maltsters picked up 4p at 96p. Engineerings had theLr worst profits warning. . 

In a -raised Buildings sector, day for some considerable time; „ ... An easier tendency was ™ _ 

•Lft-ftM «• ! MtUn 8 l»» »ere_ u p tollp . r.°"L n . JSE W<™ * in TriS, St BET 


c^,. Irt .amtrast. a* equity market, better. Builders, 122p, and Geo. WUnpey, while Simon dropped 23p to 140p ^ ac, i several arm leanrna. on the fuJ j- rep ort. improved "i ll *fr *“™ ^mraeu a new ran ww 01 *iit 

^ : 3id -fa -particular the leaders, - *■ - ' v - 198p. Other dull spots included fallowing the warning of reduced Mot °r, at llSp. gave up anotIier 2 p to P UBp iSthfan £. 3 S *"£.?*» "gainst the general and closed unchanged onthe day 

joked distinctly soft fa .the! A. P. Ceweat debenture were J. Mowlera, 4p cheaper at llBp, profits. Others to suffer badly 5 P o£ , Iast weeks sharp rise, des- investment Trust “A, M which ??*?•' wl ? lle Yougha Carpets, in at fl2 In Diamonds, De Beers 
. . . tosence of buyers. The weekend wanted again and the 5^ per and Higgs and Hill, 5p easier at from . trading news Included P 1 *?, favourable Press comment, moved up 13d t0 5 5p last Friday 5 e i? ted response to the increased sagged 6p to a year’s low of 190p. 
- Z r ress-was not particularly helpful, .c® 0 *. issue improved 1 to £64j. in contrast, J. Laing ‘'A," Sheffield Twist, 9p down at 67p, while lead mg Components showed evening following news that ?M« ye ^fwl Profits, I^t on 5p to Go]ds gjg,, tended to ease but 

faff.:”'* l «I there was some -gloomytelk. Recent Fixed Interest issues K9p, an d Wettem Bros^ 70p, put Central Wago^ 5p off at 22p, “P ^0 s p .Britjra- standard Guarant el have acquired S3£ studied JatofaSne wito the 

,0?4 Etta, oout the tow JevetrofUiiit Trust madea firm^hfvwtn^withAl on JOp and 7p respectively follow- after 19p. and Anglo -Swiss, lOp ^celsior were parUy influenced control and are making a cash ^,^ e ^J!£ e i,£. h £ p W“ buUion price Vaal ReefsT how- 
... ' -GuLess. topper crat. 'loan (£25 SSSL rffiSatataJ cheaper at 4°p. Ransom es Sims ^L 40p ^ shar . e . f ° L& re- ^ a ^ co ’ w bich eased -P to 45p. everi w P re j5p doW n a t* their 

«r th. uaidl risimr 14 to £324. firm were Streeters of Godahning fell gp to -120p and _ Hall- p 10 P» aop. maining capital, rose further to In Tobaccos. -Rats" eased fin lowest for the year of 445 o. 


Builders, 122p, and Geo. Wlmpey, while Simon dropped 23p to 140p ^ ic b 
198p. Other dull spots included following the warning of reduced ±r eni l 1 ‘ 


irt from the Garages faction n »fwwi easier, but Body cote. Slip, and at 7Dp after 60p. “Johnnies’* 

ich had several firm features. nn t h» f,,ii JrsFFinFrFvl* R- Smalls haw, 17Jp, showed gains touched a new 1971 low of £llf 


uiouufpUjr 4UU UJ . uw, — -- m * tuuiritiu, “4 **^1 

of buyen. The week-end 'wanted again and the 5} per and Higgs and Hill, 5p easier at 
ismot particularly .helpful, ceDt - issue improved 1 to £64 j. %p. fa contrast, J. Laing "A,” 


1 £Xtj, aouiuit; xow Jtveroi umi irust made a showtns with A. oaau P ip respetuvBjj imiuw- alter lap, ana Ang/o-owiss, mp v...VvTXl- , • control and are making a cash j: ZTaET bullion orice Vaal Reefs, how- 

. .«&»!•“«« «K’l«n «■ 8&fc«5S!.S!oaMMS “* bid . ° f < 0p per-sh-re tor U. e re- w hi e h eased -P to 45p. everi w P re j5p ^ OW n a t* their 

^ v selling of the -leaders- was not ; paid) rising 1* to £324. ^ss^up^falfaJfafiSS HL™ 6 r5 a „i°4rn 1 ?n P -i4^ ,d sJffins Sl'n ^ nn Cap ^ i 1 ^* fu 7 her *? In Tobaccos, -Bats" eased 6p lowest for the year of 445p. 

T . Little interest^ was shown for comment ’ left Morgan Crucible down 13p at ™ 15 . . 5 .. F. r JF before finishing SiohfahM^the t0 ® P “ " ImpS 3p l ° 85p ‘ Australians also lost ground fa 


\ -^rplaces a Se “ • ^^SSSnSTSS S ^ -e =? 'uSmSE before 34 p higher on the 

has recently been the case. preSST Idge^ u^-pofat 1 to c ICL fa increased trading, eared Md FaJre y 10 P lower at Imry gained Sp at 243p foUowfag dfl y at ^iP- 

: -.ten speculation m situation fL- 5p more to 318p, after 317p. ■“ U P- the chairman s confident state- 


* 9 AU UU.I&«atU uvi4«<ibl Vliawi* 

more to 318p, after 317p. “OP- 
iwing their respective interim 

Its, Fisons dipped lOp to 315p Rpdfpam HlaSC HD 

Rmnrilpv An (a Mto. Crnda «CUie<trii UU3B UJ2 


Mines lose ground 


pertiL were u^wiS* befare finishfag 3 4 p highw oTihe Australians also lost ground fa 

S' £SSA at =o^SeS u S day a ‘ aSifl ' ■ Mines lose ground 

7?n nt, of ™ el fwo r °=hJ?E Armour Tnist hnnriit Pessimism, engendered by the the year. Poseidon retreated 75p 

/3p. still on the above-forecast rtxmuur liuhl nuugni current conditions m most metal to 800p, Peko-Wallsend lost 35p 

T A 5252?^ Security con- PaT0Urahle p_ e „ _ rtnimpnt markets, flowed over Into Mining to 335p and there were falls of 
Unued to benefit from an invest- raiwurauie tress comment ,h. H nr .oc « , 


■: jj-ihe Financial Times Industrial Insurances firm 


In response to favourable Press unued to benefit from an invest- Favourable Press comment prices Acafa overshadowed iso in Metak PxninnHAn nwnl 

comment, Reilfearn National Glass ment recommendation, advancing P™"JP ted . buying of Armour by ”^S‘urr^sh^S dSon and ifiltaSTf (SSi 

ssa ’RJLS**jrsEi 13p - 25Sp - 


figures, and the scrip issue jumped 30p to 165p in an active l3p to 253 p, 
proposal. market Campari rose 6p to 15flp ... . ___ 

nn t hfl irnnH rp-cltc urVlilA satis- vveek-ena Press 




‘ WSfg demand for Gilts 


General were notable for a rise venture with Town and City saw 

of 6p to 372p. Among Composites, Ii»aHintf Stores dull an active business in “Mams” 

Guardian Royal-Exchange, after ® which closed 2p higher at 160p. 

last week’s advance on the good Leading Stores moved lower The chairman’s encouraging state- 

interim report put on 4p more under the lead of Marks and meat at the annual meeting 

_ r m. m r . _ Ifin lAUIAP i i a ’ « n .•HI «Sm 


<.7^ :s:*dfaary share index lost 7A to insurances - presented a firm u ^ong Television issues ATV ®5Jj fae^faterfai^prafito attracted ^uyerTtT Peter” dS tag™ p “*Sp. 1II & , fSSidb Md "•V ^5rrtthaSk?to wSere i2p P tJ t 120p!' Cred 

=-' '^4to^mraall 1 rumffi : i'Der 1 cm^ appearance in quiet trading. Life a^wan? °Md °Wvudlia^ P hardened 3,111 inc reased dividend hfted “P^PatlSOp, after 155p» and Son, however, declined 6p to 249p. buying. terras an o er ElsewherCi Roan Consolidated 
- : «r:-iires were round 1 per cent Offices were helped by favourable SiLiKnS pISw nmiment S. Leboff (Fobel) 5p to 80p. News ?“ d ,^'**?, r& *‘^ p higher at continued to reflect disappoint- 

- . .’i WTO Press comment and Legal and 8p tQ 5213 foliowing-Fress comment Qf ^ proposed ^ oint prop erty «2p. l^ad mg Papers were rarely Shippings were mam]y quiet Potgletersmst were finally 4p ment with the reduced quarterly 

were “otaWe for a rise venture with Town and City saw altered- with scattered losses. down at “» — — — - --- --- 


with scattered losses. 


down at 94p after 85p while Unions dividend and fell 20p to 190p. 


■ interim report, put on 4p more under the lud of Marks and ment at the annual meeting OFFSHORE AND OVFRQFAQ FIINOQ fm i il 

i^ong-dated British Funds went to 288p. Eagle Star closed 6p Spencer, which closed 10p lower helped Banbury Buildings gam vrr HlaW VVCiRDbHS runUD IP* 

“'ongly ahead— by up to 14 per higher at a 1971 peak of 4B2p. at 3l6p. “Gu^ra A, «0p, 2p to 42p in ex scrip form, while . Yi , d „ . V1 . _ 

HrtaJt— yesterday an another huge while Victory Insurance moved tutd House of Fraser, 209p, both Robert Hudson improved a similar s 1BIQ * _ „ 9 Xlem % 

T^mand bared on hopes that the ahead 20p to 430p. In quietly l ost 5P. whfle United Drapery amount to 74p on the new Board Albany Management Co. Ltd. Enrosyndicat Group Jardine Fleming i 

...\~ 'wn trend in interest rates will firm Lloyd's brokers, Leslie and were 2p easier at 14op. Burton appointments. Burndene Invest- Utility hs. po Box 483. HamUton, Bemnd a Buruajr>aiAiip„.i.-76o 1.8S0'— 1 j 3.44 22, Pedder strwL Ht 


- ' two stages yesterday to make Home Banks drifted down in idle 25p, while J. Michael, reflecting Rank Organisation A reacted 

’ ~ ~r~ overall - rise of- 1 at 971: the trading to end a few pence easier the disappointing profits, fell to 42p to 790p, while Broken Hill Ancnnsa Co. Ltd. 

-rket price was operative con- on tha day. Barclays were finally 20p before rallying to close 5p Proprietary fell 30p to 540p. Settle p.o. Bor 195, a ami; um. Bermuda. 

Piously and there was another 4p off at 580p, after 574p. Mer- cheaper on balance at 22p. On Spealapan at 300p gave up 20p on Fn<t.;ns89.4« 10.01; - 

'■ ‘‘i'-ivy offtake. The- “tap” stock chant Banks were inclined to ease the other hand, Forbnoys jumped the bid situation. * Do. Do. &4r. in. ,86.0 92.01 1 — 


§ Yield % S Yield % § Yield % § Yield % 

L Ltd. Enrosyndicat Group Jardine Fleming & Co. Ltd. Save & Prosper Distributors Ltd. 

ton. Bermuda fiunmirm Liu P.. 1.760 1.850 1 — I | 3.44 H p«i«ler Strew Ban. Knns- P0 - B “ 1«4> Hamilton, Bermuda. 

•i .inn Finance Tnlon i I . ^ Dollar Fund '£4.87 5.33HI.1II — 

I-W F.484 5Q3 !— 2 - 3.37 Jardine EaafnFdt|HJEL3 130.48 | 1 3.D7 Ham intend S«.23 B.Blto.CIS — 

fasmt. Co. For Stcrllns Dealtog Price* contaa London . _ „ . _ __ „ tMonJu.r £4.58 5.011 1 — 

r Ml KM11 AS" 11 ® M- M- RodUdilM & Sow, Ud. 626 NAV AUfc ”* Ne3Ct BUb ’ das ^ “■ USSI2. 71«.I3-0.0B| - 

,j j _ «». HIM Samuol A Co. Ltd. C28 SOU. Jairline Japin F..[HKS 131.84 f f 1.62 ^ rlln frT UI » d tt4.5B 4.971+0. M) — 

Fidelity Managmt & Research Co- nav Aug. 3L EqnJv. su.s.22.35 Ezipo. -f Prices .on^ept. 23 ro 

Boston Massadmscns. Next nb . day Sept. 30. j. Henry Schroder Wagg & Co. Ltd. 

“ Fidelity Trend. ...IS24.S5 H.4Sj-O.OBl 3.30 , ■. Arr4r . 130. Cheaiwlde. E.C.2. 01-583 4000. 

V - Da(ipllalFd...!si2.12 15.tti-4.D2] 2.64 jn™»« Benson . Lda. AgtS. Amer. Inv. SeplEEl S13.37 1-0. 181 2.24 

“ triaaiiK, a . 20. Fenchurcb Screat, E.CJ. 01-626 1SJ1. rhr^MeSFd.Sepas! S1I.92 -0.02 •- 


■ , . .. Fidelity Mangmt. & 

Australian Selection Fund N.V. ntermndai i imit-* 

| Loud. Aacni Southern Cross MantnL, Ltd. 1 Llm * ted 

65. JLoadou Wall, E.C.2. 01-638 0801 Fidelity Tut. Fnd. 1 S 14.27 („...[ - 

C.S. S10 Shares...) ns?6.60- ; - FideliryKrHcK.t.; 6I1.SO | | - 

Next snbscriptitm day Sept. 23. For addftianal InfarmatJoo contact 

Julius Baer International Ltd. 


Research 


‘ 1 ‘a?. 

- ■o'-? 4 - r-jiisS 


UTHORISED UNIT TRUSTS 


•BuHnrwt Lux. F| 


a rAi U -:::'«5 g - 1 “ Security & Prosperity FD Dst- SJk. 

_ Mnteralis li™.... 16.939 7.584 -5 I 4.77 */ 0 - Bp * 5l5, 802T - Switzerland. 


g Yield % 


§ Yield % 


S Yield % 


a vi,w or Banque de PUnion Parisienne 
s .Yjeih % 68 Bid. Haussmann. Pam Be. 


■Intertec 6w. F...I50.69 52.951 
■KB IntemaflFd. S11.44 I 
•KB Japan Fund.' 811-34 I 


3S. Mincing Lane, E.C.3. 01-628 6IB2 “Signpi Bermuda.' S4.12 


- - -t£) Abacus Management (a) (A) (e) Equity & Law UnTrM (a) Mallet & Wedderhurn Ltd- J. HenrjrSchr^er Wagg & t^LW. T nkyu Vajf. r . , sn.54 i i 2.49 

• - V , h aU Mall, Manchester 2. <00D 832 5027 IUlThiS Wycombe. Bucks. 82. Lombard Street E.CJL 01-626 1001 lto. Cheaps! de. E.CJ. Dl-SSS 4000 • 


First Investor & Savers Vln. Agts. •tj»Uond»(G,Dm!24.4o25.7oi + o:3D! liifl »»».*■ 

JM 1S.1R America Scnam. K.CJL 01^8845U • Prices not anowlng lor Ilm. 8 Premium, abammek IrelRnd|56.6 5B.6uH-8.7l 2.93 


2.72 I fa»ralj!ar(Au({.3I i| 8115.75 | 0.44 


.25 3.64 s ^P rc ' |9.86 10.78! | — 

.... 1.31 Prices on Sept 22. Next dealing SepL 29. 


, in Shamrock Unit Fund Ireland Ltd. 

_ fl KQ-T1 Or ClnrthAii'n r> ruAU. 


Tel. High Wycombe 52815. 




. r: . tu *37.2 39.2t-0.31 3.00 M. High Wycombe saus. _ ft) Orersew Cnito ; '26.0 87.61-8.11 l.BD “ dk. ot juonaon ana S. America LUL Np . — T'— ' IV ■ 

• ~ 2 mSuS£ 30 6 iisUo 700 ^ Lt ^ &me {sSSuk 118.5 lBLS! "Z *4^9 4M6. Queea Victoria SL. E.C.4. B1-24S B323 FirstI n ..Am.Tn^- WS8.M 

.. '•. mo Units. 30.6 32.6[— 0^1 ..7.UU | Famlhr FimH Mnnaeers Ltd. Minster House. E.C.4. Phone 623 lOaO , ioio ,ai ,i a aa i ran 


^ UnJto - 3 °; 6 J2.6|-0^| 7.00 FarnDy Fund Managers Ltd. Minster House. E.C.4. Phene 623 1050 uiltj.) , ' i27j 13ui i!49 Alexander Fund.7 CS80.76 7.....’| 1 

-■ . «d Hambro Group ••'••• 3ft CoJeman Strver. Loudon, Z.CA MInaI«-F«Sept2041.8 43.8: 1 3.06 Geaet*#Sept.Z£) 184.0 6 6.0 2.30 EAusmsaa Hides. VSS9.Z69 I ..._.) - 

I'J/vCr) Allied Investors Tsts Ltd. ___ ' w Q „ Morgan GrenfeB Funds iAreum.Uniiat„.(f6-i Ml ?.3g StAnhnpeTr-nsVvi uss 13.25 | j - 

: - r Ti lshopsEateEC2BDlertCay (02774) 53168 P? 15. Christopher Street E-C.2. 01-347 7243 Earo P e(Anij.l7)...]31-3 32.8 1.2B NeI Mam valMS , 

• _. :.:is dirt... *47.7 8a5Mj-o.3i 3.77 t a > *^st Provincial Group . eph^pug—. 22116.0 lis.oi I 2.37 Cn . l,s h^u 0 ' f 

.Indltod. 60.9. 5^01 3^0 21. Spring Cardens. Man oh. 061^32 3056 -iSSiStKaS 12.79 ..J 2-52 2i2S»f.a3S3lm I ’Sf! 

^j*th 4 Inc Tat. 31.0 32.7i-0.ll 3.26 High Dirtributttm 34.1 36.9;— 0.31 6.43 ^.HarrMrtnn riatr _ BxlSeiftfiisB.S 157^ 

•. > -:t lnd Dwel 86 A 26.9Ua.2j 3.74 Be£wveuSttS!”!39.3 41.3Ufl.2 2.56 Next subscription day - -fireoveiT (fep..] 187.1 1M.8UI 1 

— MS «ObU:. ; .I 4.B3 r*\ «■„» M X. n amm ’For tax exempt funds 


FII Bl M e ! Fnndlialla. 89.01 +0-011 — 

F.i.Lat. per.) L»S9.06 I — FundsofF’dsSrig 201.77 +0.17 - 

Net asseL value Sent. 23. Fund of FumU.... 56.4 lexan’t. -0.01 - 

First National New World Fd. Ltd. JIT se.77 -0.02 - 

PO Bo, HUM. N W WW SSSnGS!:- B ?0 0a" ‘ = 

Net asset value Sept. 15. B7A 


, |i 11 1 Income....!.. 140^ 42.- 

l.-s.RA— , . . 


. „ _ . . m , Shareholders Excalfbnr in Cp. SA. 

London & Dominion Tst U.K. Ltd. 17. Boulevard Royal. Luxembourg. 

31, SL Paul’s Churchyard. E.C.4. 248 07DL X AY open SepLX7l USS9.44 :-0.2B| — 

Fonditalia. .1 89.81 I+0B1] — Singer & Friedlander Ldn. Agents 

Funds of F’daSt'lgl 201.77 +0.W - 20. Cannon Street E.C.4. 01-248 9645 


Ce«* (Sept. 23» ...< Pta*8E2.59 1 | 2.43 

Slater Walker Tst Mgt (Bahamas) 

37-45. Tooley St.. S.E.L 01-407 3278 

lmemation*lFnili462 482| | — 

Value at Sept. 24. Next dealing Oct. 4. 


^Progressive.. 58.0 60.7', ...... 


— SS-srHi-ZS R«erre Unfu...... 139.3 41.3(-fl.2| 2.56 * 'YBrdsJer.ev Fd' 127.4 131.41 , 4.86 For “ b «« *"* Management International Ud. Value at Sepi. 24. Next dealing Oct. 4. 

*ts a MStaSlui *1! J a5i Pnunlington Unit Mhgmt. Ud. {JJ JMWJJr* JJ l G ™ 1 ? «« — senthito^ sprite? UmJted ' D "- ,Acc " 11298 133 81 ' 4 ’ 66 LW ” P ° Bwc m H,lter ' Jena **- « Bermuda Bldg., HamUton. Bermuda Slater Walker Tst. Mgt- (Jersey) 

iSSSStSBS fllttS J2 jSS sSTeh 4N* Net ““ l vata8 ■■ Pies*™ Becker Fund N.V. AmwMWU 65.0m, .....| xm “■ Broad St. Sl Heller, Jersey. 0534 2625 

1 Income....;.. 140.2 42^*1—0.21 4.38 Frm7t’nU'UJ8i*-M!63.6 564«I) 2.09 Gfajeral 114 5 183,B|— fl.3| 3.59 (London Office* Perth Rd Word. Essex 1 M . . N.T. Butterfield and Son (Bermuda) Ltd. F'd N/V Se|>(. 14.jS2.19 2.31*1 | 1.23 Orow-th Inee»jiTn(155.2 161.21 1 1.80 

toitd Friends’ Provdt- Unit Tr.Mgra Li “tSSfe: isi j iSUtS 3.59 SSSSmHH: KsriilTdinSi Rt'SuTSS^iS^BMm™. *11.39 . i - Next subscription day SepL 28. _ Jf* ■ b «lBitai day Oct. 1. 

N 4010 7. Leadenball Street, E.CA 01-328 45U M.40 Sewnd. 103a 109 J +0.1 3.36 01-554 2237 (Word) 1 Bata “» Net asset value Aug. 3L _ _ _ „ „ South African Intern U. Fund Ltd. 

i-8.83 Friend- Prov.Uw/32.3 34.21-0.6! 3.61 (Aecum. DMH).. 125.8 133.B +0.1 3.36 Scotfclta 149.8 SMj+JJ.1; 2-00 Mpp»«>Fdbep*25|l'SSI7.B0 IB.B7| | 1.28 p - . ntprnarin n H l 2n In? P0 * ®“ 1046 ’ NaSMU - Bahamas. 

, Po. Accum rnitaj33^ 35.ll— OJfil 2.51 HAG. Midi Gen. 99.7 103.7+0.2 3.90 Scot yield a 41.8 44.2*1— 0.2| 4.10 rondS ridneem International 5°' ?*II XAV-iAug. 3U....I BSO 6863 I I *» 91 

R T TTnlC M-innoprc TJmitMl (Areum. Cnlti).. 122A 127-4+0.3 3.90 Sortehare* 45.3 47.9,— 0^1 3.01 Butterfield Management Co. Ltd. Distributed by the Banque do BnrxelleB. Do. *B Omt &ep23i44.0 46.0) j 1^3 , " 1 

ra a z-jsmbsb^- Miftssa ss ss » ss^— -^v as M ^ «• » MMJrisay** SA 

Li™ K2ti;:!BS SSl =1 S^S "MiSsS: SK'SSJSS 1:1? tSStfj tS fjg :::::: £S8 ’f^r" 1 a “ <» w »«• «■ ■-«- m- S’*! 1 1 “ 

Tal fclG Sr X Unit Tst. Mere. Lid IMGMagnum Fd. 165.5 170.B-0-2 1.73 -Suwexembt T]d.|l22.B IWJIal 3.73 Do. srerlmg (2lj33.0 34.0 0.73 Frontier Management Ltd. 63. Alhol St.. Douglas, IoM. DougU* 4856 Standard Bank CL Ltd. 

53139 tAream. Dnit«l_ 175.2 180.6-0.3 1.73 -Scrtlar* >111.8 124.ol 1 3.47 Price at Sept. 13. Next sub. day Oct. A 50. SMrley SL. Nassau, Bahamas. AuK.Miuenl T«.|18.4 19.6 - Sl - Hdler. Jersey. 0534 25581. 

SSS 0*7^ ^7 aSl I JM MAO.F.LT.S. ... 64.8 58.0+0.1 1.87 . Prjces aI S ept. 22. Next dealing Ocflj. — . FW, u rier0r’(bF’d U.S. 87. 30 [+0.01 1.10 fat- !*«.*.« ’far„|4B.l 48.0*1 5.50 Cap’I Trust Jen*rJ9 6 .4 100.1/ | - 

Tm " - 7 fAmm pnit*)... 68.9 80.2 +0.1 1-H7 fa) Slater Walker Tst MngrnL Ld. Capdirex SA. Frontier Trust U.S.69.74 1-D.ll - M*nxMin««l Fnd OT.B 4L9M; 2.00 Next mbsctlpUon day SepL 28. 

I III Govett (John) 5S l SaTllK bhO 3 '-« Tuoley Street, S.E.l. 01407 3276 13 Rn- Marignac, Geneva (0221 46 62 88. Fnwtier Inc. Fd.. U.S.S9.70 j B.15 F*n Aust. Ext j34.6 36.9, . — - stellar Unit Trust Manaeere ltd 

I |;3 77, London .wall, E.02. 588 MM J- * g. H*»v«y 78.9 88.1 +0.3 2 90 ,47.0 49.7-0.3| 3.33 Fbuselex.. ;Sw.Fr. 2.4751-8 | 0.66 UffireopMAa. U-8.612.87 - P.“ J? ^SoSSTioPSISSJ wt 

1 36 St’ckh’IJenSsP‘24, 128.0 188 J| I LSD AW.Aeieta Truat.138.0 3B.7 >3.40 _ - - - - --- « ^ 

8.33 Do. Accom CmU 141.6 14 B.b[ —.1 1.30 7Vu»t«l Fund...... 100.0 106.0, 3.46 3W . C ., nui| Aor .izs.3 30.0 -0.l[ 2.84 

i - »«, .mu on. a JSSblMS SSH ::::::: i» tS-BJKflSSgM "d + ’- s l S?g 

g-so Gnardlan-Hffi Samuel Unit Mgrs. Penswu SoptT37..liDa.9 1x1.ej-1-1.ll 3.39 J-"-™ lni “L :^ 1 
fZS IDO. wood street. B.CJ. NaL sou „ T *. (a) (ff) Surinvest Fund Mgrs. Ltd. 


tierGr'th F'd: F.3. 5 7.30 (+0.011 1.10 lot. incomes Trt„j46.1 48. Ord ...... 5,50 J Cap'I Trust JemerJ96.4 10 0.1/ / 

Her Trust U.S.89-74 1-0.11 — M*nx Mutral Fnd 39.8 41.9*1; 2.00 Next (rabscripUon day SepL 28. 


"Tleeuvery 36.4 87.91— 0.1J 2.76 tgjwwi street B.C1 

‘SSSM™ “mw 3 -s 9 isjsi.ssyifs 


M. & G. (Scotland) Ltd. 


Man. Co. Ud- M & G. Group 

P.O. Box 19 U. Hamilinn. Bermuda. p -°- Box 7D ®. Grand Cayman. 

Sterling Fund , A64.02 j I — Atlantic x Sepr2l 79.0 86.1| < — 

l'.S. Dollar U.S.6B.93 J — Aust.*ficn6cr't2a 74.5 76.81 ! — 

kesl Efiiate Fund. [ AS7.06 I I — P.o. Box 44. SL Peter Port, Gneruaev. 

G. T. Bermuda Ud. iaUnrt...^.... 176.8 85.21-0.5] 2.15 Tokyo Capital HoMmes NV 

Bli of Bnnda., Front Sl, Hm l tn ., Brmda. Aewun. Units 88.7 9B.4I-0.4 I 2.15 iniimis Management Co. N.V.. Curacao. 

Bern Pta-iBcFrin, 511.96 1 | — _ . . . Not asset value per share SepL 20. 

G. 1 T. Dollar Fund f‘ 810.68 j | - Murray Johnstone (fav. Adviser) SU-Sja)J412. 

*NAV sept. 22. ; NAV SepL a. um. Hope St.. Claagim. c.2. 041-Mi ski Tyndall Managers (Bermuda) Ltd. 

Grimshawe Tst. Management Ltd. H °P e Street Fund, USS 10.43 | 1 1.50 P.o. Bos 1256. Hamilton, Bermuda. 

63 Atbol St.. Douglas. IoM. Douglas 4683 Murn ‘‘ V f^ C!,d9 -® 3 I l * 80 lnL.-rnati.mal 2*8193.6 97.5 1 3.00 

Uleo.ManTnisu».:81.2 33.3! 12.78 • Not asset value Aug. 31. D.i. Acr-urnularWlOO.0 104.0i ! 3.00 

_ _ ‘ _ ' Oversees Fund.... IS 1.28 1.34' ' 4.00 

Hambros Inv. Mn. Ser. Vln. Agts. NegitSJL Do. Ami mu 1st lung 1.36 1,42 ' 4*00 

«. Bishopsfiale. E.Ci 01-588 3851 uxa Boulevard Royal. Luxembourg. Bermuda Fund.... 96.0 100.0; 6.00 

Cb. I^Fd.dej*. 1:129.8 153.81 ...... f*2.49 . . Do. Aoeuiniilat ion) 108.0 1 12.BI 6.00 

Cb. Is. Et F.tSept 15144.0 45.9 W0.61 AAveept. 1/ iv/l| I S56.77 [ ( — Prico at Scpl 15. Next sub. day OcL 13. 

Ha mhn, C'uosFd.j U.tS.87.88 | _....| - „ r Union Bank of Switzerland 

ml & Co. (Guernsey) Ltd. New to1Irt Overseas Fd. Mgt. Ltd. ur, old Broad street, e.c.2. bi- 588 asu. 
SL. Sl Peter Pon. Guernsey Cl p ‘°‘ 301 M > 311,101 Court. Guernsey. CX Amor. Sw. Pr I66.M 67.60j [ 4.50 

Trn.,.. .,133.0 140.0!-, .3, 2.30 » «•« I ~ ftSLtt.’fcldafi S3 =1 t.M 

tnuel Overseas Fund S-A. - GM'lni wtiiir.Fr. 184. 60 85.50 2.80 

lotre-Dame. Luxembourg. Nippon Special Holdings SJL. Vwtoe I, ir^w.F...B6.opB7.00 3.40 

v*v" , ’ Luxembourg. *>n( Sv. Fr ) 184.00 T98.6D ! 4.70 


Australia 
...| 3.5 


■- .. - --L'rtrti Trurt-.i 141.2 146.BBJ1 i 2.40 ^ income rei.ias.o — fa) fa) Target 1st. managers ixu- pri - 

■ - i .-U nil*. . : . ;149-0 153.&4 1 2.40 fa) Hambros Unit Tst Mgrs. Ltd. fa) < ff ) Mutual Unit Tst Managers 73. Bartngball street e.cjs. owmmh "}■ * *“?. *; ®f hwnas - 

: ' «fl»«rt0U» to SOW. 20. 41. Ltoon. E.ci . SOM Ttototo E.Ci 01^00 « Ml. n. toM. to. iSSffiSfSSS .ofi 1 * .! 


igato Prog..l5S.Q 1M-0I+2.0] B.10 qJ-. «!■ im 8er»rll&5 4 48.6: 0-90 MntuflJ Hch XteTd]33.3 35.31—0.2} 6.05 Target Bquitv [37.4 39-6i — 0.1 4.00 

runfa£!.tl42.0 148.51+ Lol 2.10 Sft-Qf Am. qepriWD^ w.e , I u.*u jrajaw ngn iwajoa-a oo.ot-u.a, o 144.2 — 3.64 Development Finance Cpn. Ltd. 

at SepL ss. Next sub. day Ocf.12. Henderson Adraimstranoa • fa) (g) National Group * Do. Ace. L'atte ,143.5 147-sJ — .. 3.64 « Kugsway, iv.c.2. 83S 970: 

■ available to public generally. 28, Austin Frtan, &.C^. 01-568 “5074 8-5. Norwich St_, B.C.4. 01-405 SS9I Target Growth.... 33.3 36.4p-0.2j 1.83 


Stellar Unit Trust Managers Ltd. 

P.9. Box 22. OonglaE IoM. Douglis 2IS92. 

Stellar Growl h....;60. 4 63. 9| | 8.19 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Caymao. Cayman la. 

Taiuei Off-siiure...|S5.7 89.31 | — 

Price at SepL 22. Next sub. day SepL 29. 


«r»rp?t — (11423 4951 WJ»pna» 155-*- '-"I a ham rock W9.5 52.01-0.4 ft.OJ “ — — Net A«iet Value i 

i» S52=SS5!fifliaii4 18 s “ d -~ ”* «.i--o.n » *»*-»--«£ m. Mjnwto WK ^ SetL »«-W« 

- ...-S't Capital 1 151.1 157.01 ,....-1 S-06 TrunL.'4o.8 43J)iq— o.5f s.94 National Provident Inv. Mgrs. Ltd. T i; UT s«nti 46 8 48.o*i • 2.88 The Dreyfus Offshore Trust N.V. fatoFmnrket Fond 1 

... 'i on' Sept- 2L Next dealing fa\ /„■* intrf «. Gracechureh StrcoL #l-«23 coo ' R . h » mn a ” ” — * •* 

; ' -'^Ohe British LHe Office IAntted k c&miopher street. E.Ci oi-M7 ma ss.p.i.GthUmtrti37.2 39.2! ; 2.30 Transatlantic ud Gen. Sera. Co. e^nf^-k i - 

■\\^oteinan Street. £.02. -4b8M 7811 ImeUnv. Fun*L..]73.4 77.4MMI.8| H.Ofi Frk» on Sept. 22. Next dealing OcL 8. ». I ,02 7*’ 2.M Part- Deh. PremiJ L’^B XII I — 

■ - - •*' - ^tab.Ltfe— ...1 45 - 9 47.6.-0.I 1 3^£1 IoQJan Unit Trust Mhgmt. Ltd. <«) Or) NEL Trust Managers Ltd- Do.|.\u?nm Uiilt«i[99!7 lOflJI !!!!- 2^05 Net asset value SepL 22. 

r^rxhttclriars SL, EC4Y 8AL. 01-S53 6760 n, Coleman. Street.; E.C A - 014BS 5686 Milton Court, Dotting. Suirey. 50U Buck inhamsSeplffl 67.1 69.91 3.11 


Nippon Special Holdings SJL. 
Luxembourg- 

Net Aa&'t.VISept If LF41B.00 | | - 


, ng 59. Boulevard Royal, Luxembourg. North American Funds 

, __ In tVmarkfiikrp. to L'.s.s 125.28: I — ■ Nassau, Bahamas, Geneva, Branch 

Further information is available to Dealers s, rue du Marche. TeL 282460. 

t from British and Continental Banting Co.. N p an/ i . Kfl a m 

L Ltd.. 54. New Brood SL. E.C.3. 01-5S8 8501 §± j “ 

) faterntL Capital Management Ltd. 

0534-20591 Regency Bouse. Valletta. Malta. Pacific Seaboard Fund N.V. 


Nchrta:r -165.1 58.0— OAi 2.68 , Atcmo Cnitvi... 6e!o 70^9 .! — 3.11 Ebor Management (Jersey) 

(a) (g) Oceanic Managers FimdiScpJi 62.4 65.0) 2.88 Bniad Su ^ HeUeri Jeise y 0 


Utd. States Growth Inv. Tst. N.V. 
P.O. Box 1048, Nassau. Bahamas. 

l\iS. Growth lov; ILSSB.9! 1.16 | 2.09 

Wales Unit Inv. Ltd. 

Prices of anils In Wales Trust may 
be obtained from Bait* of New South 
Wales. B1-58I 0020. 

Warburg (S. G.) Vln. Agts. 

30, Gresham St.. E.C.2. 0l-800 a>wy 

Cv.Bd.FnrtSept.E4: l\SS8-46 [+0.05! — 


, , S g M =1 gn riKBi ai aepu AO. neu ucju. uajr vo. «# Vi'J wwauit, nuuuau. l lu n 66 71 B 88 firfccjiLj bvux, vaxieud. kuu. rucuic ocaira«ni r UIIU tv. V. Cv.Bd.FnrtSept.E4: PSS8.46 1+0 US' 

Cto’tNAcr.i- 31.5 H3!4|'--J also. («) (g) Janus Securities Ltd. - JJ* Coptball Court. E.C.2. 81-638 Merl in ( Sept 27)”".!6 g! 9 6»!7 +0.B z!s7 Ghnnnvj Cap. ...... (113.2 l J|p.4| + 0-Sj 1-12 Mvd.lDv.FVItO'ttojSe.l 34.B( j 1.B0 Intlmis Management Co.. N.V.. Curacao. Energy I m. Sept JN 1 US* 11.25 H>!d9! — 

EL tiyU wra 117. OM Broad SL. EC2N 1AL. 01-588 1750 gf-i ^ V I (AreuA. Lult 8 ;...[67.3 70.2 +0.4 2.37 Lbaanel *'**4....\70.8 74.9/-fl.2f 4.37 JI«L In r. Fd. (lne,|22.9 25.0,' ( 8.00 Net asset value SepL 24. SU.S. 22JW. Net assot value* 


-.V :* i-s fe— S3 nss^si IS mnmm, rauruiiv, mm Growth & sec. li* 

S3s=r==«. S5IH; IS s-B®aa sstn \ is Abbey * 

|t * l iSJ J n e SdSl^W.? 1 ^? 3278 ivTfet' L'di^ti^B . ll.lfl?.'.. 2>7 t ^ 0273 32241 ^ ^ P * U| ■ , E - C>L 248 5111 9 As5rUI ? ,,Ce 

:• -asfcA ' iSEssasatei aa± is s? 3ar-« “• sssogss& sa= ts scjm.15?-, 


INSURANCE, PROPERTY, BONDS 

§ Yield 9 


finin'; ^ , . 5 Yield % § Yield % s Yield 

ASS ’ Ute Assnrm ^ of Pennsylvania Save and Prosper Gronp 

• 9 aield % ( ,., s Sutoir Fiimii " inn 1 ? * i Plantation House, Fen church 5L, M 3EJ 4. GL Sl Helen's. London. E.CJ. 5SS 1717 

4 73 Abbey Life Assurance Co. LttL " , 01 ‘® 8 2939 *• iiimbon.i* 23.9 25.31 1 - 

1-3, SL Paul's Churchyard. E.CA. 24S 9111 Gnardlan Assurance Co. Ltd. LACnp Units |928 974| J — tr Property F udi1f,|B6.7 IOI.b| | — 

32241 Ahhey Eq. Sept.16,32.5 34.51 : 1.66 Ruyai Exdiange. E.CJ. fll-285 7101 „ d G G -Prices on SepL 23. Next dealing SepL 30. 

4.43 SSS^StSSSf i si - 60 * pw,,cnv BAn(ta - lla - B 11MI ~ Lee a*.. e.cj. «+». 4m ’ Pn “*“ AUR - lfi - «« — 6«. «. 

t-il " ’ 'S^rs Mm “«m :s:s a re - 9 „.r°i ~ = & ^ ^ 

1.66 Aimulty House. Twickenham. 01^92 43S8 wH|llntltx , u, |lllrv .. 113.4 ufl,(. ......1 _ * D... 1077/86 100.8 - I9 ^ ^ A 0 * 1 *™ So.. Edinbursh EH2 2 YD 

pZp TiiUUIr. In\esFil.; 27 ; | — *Prn|ieTty '..I 96 B 101.91 — vPeT P 1 ™ Sept J4 96.5 99.4 1 — Vi nv'atrP’lySpul.'S 16.4 220. 7| f _ 

Atlantic Assurance Co. Ltd- vMnnaffsl Cnp.JlOS.B lll.Bj to... - Property Aug. 2fi. 102.9 108.01 - . 

5^6 u * Waterloo Place, s.w.i- ei-030 am ^Managed Av.%....ii06.7 112^ — — standard Life Assurance Co. 

VlRv'rim't FriL'I's- 1215 I , — *Prn. Prop. Cap.J 97.0 102.21 ...... — Marine & Gen. Mutual Life Ass. Soc. S. George StreeL Edinburgh EH2 23X. 

n uj »»_« 1 im's ' *Fen. Fmn. Ace...! 98.7 10311 ! — 1 St Cu+thin'e Tun PPI m m dm« v.j, IS. .ui. nn • • 


S». i»4 Wr 3 li.5; 2.20 IneomoDI^Unh., 98.6 98.6' 4.43 

.'cj Carliol Unit F4L Mgr*. Ltd. UUL ^ n r (Acrum. UniW..-38.6 41.31 : — 5 2-20 Do. Acc, Uniu... 126.B 130.8 4.4Z 

rn Hse., Newcartle-iuxjjj-Tsme. 21185 (fl) (g) Jesse 1 BrttaiUlia Group / V ( i Pnari- Unntav n T Mars. Ld ^. p * ?’§e 

*4s£bbsim aa ==i as 

• jw* Broad Sl%C2N 1AL. 01-58*1730 jw»IQtp.Gro>rtbj36.2 ll.3:^o!l! 2.18 AndLHjE.'.'iPJi.i 'SI. ZZ\ 


, . VKJ I^wiaaiww <4Uta 1 1.^.1/l.n 9 • 7l ri P .0 Qfl * -AM-UIUWbJI A., *>*»-%* — *1* — ' — — LU- U I1IU|.»~| 1 1 U.V IDO.D .u.mI Ui I 

-‘..lid Broad Sl. EC2N 1AU 01-588.1730 ; gg? f mu “no 296 (Acrnn. Units).. ,25.1 26.3-0.1i 2.18 Ld. AuiIl DiK...I 93.8 96.2 - fLfifi 

• ( erlm-Fundl 38:9 - 34 . 7.^.31 6.16 li^.l I.M Fd - 126.2 | 6 - f .- 9 . 1 l J -69 Do . A lT . Cni «.... 10 D.O 103.2 1 2.56 

•' T Ace Fund. 30.9 3B.6 : I-fl.3 2.44 jSS rliJ ihltM P8.S 30 3—0.1 195 Pe« , l-MmiMRuito,54-3 36.1;— 0.81 2.72 Next mbscripfion day Oct 20. 

teho^ tepfcet iSSSsSSSS £E <*»-■ ® «■»« ■> *«■ »■ 

' . iulhwark Street S.E.L- 01-929 9301 Oat 34.3 36. V ,..,n 7.63 (x) Pellcan Units AdmfalStoDL Ltd. incomeDtat-Fnitai 124,0 128.6] ....„• 3.68 

rohoure Capi27.8 »JM|. ...:.:> 2J4 ' 6 13 Ssrt “ Cto ’ ManciesIer - »» Du. Acu. Units.. JlBS.0 137.8 ..._.[ 3.68 

• in. i«.-im.2a;0 28.4*9- ......t 2.14' SJHgfSSS S2I HfjT* 1 S‘m L'nite. ;SJ.3 BB.3!-0.5 5.05 Capital DW Dnilo-l 3 1.6 136.41 1 2.64 

■■'.XureI^ l 35,0 36,art 1 .,.,.JS.g0 Sll-33 111 I.V(MlX rnri m.lln»T.M m .IiL Dr.. Are- UniU...: 137.4 148.4, _ 2.64 


vPeTF'Mi Sept^4 96.5 99.4 1 — 

Property Aug. 2fi.]l02.9 108.0| - 


Scot Widows’ Fnd. & Life Ass. Soc. 

19.- Sl Andrew Sq., Edinbursh EH2 2 YD 
Vlnv'strP'lySpi. 1,216.4 220. 7| f _ 


rtiT . i , nin — iuu.u lua.c — _ a p .„ p — r.n ai n ir»ft ' 

Next subscription day OCL _ 20. _ UlnvWt Frills. 121.5 j , - JSS’GS’SS” S’f JS - ; 


CSisKRS S?:l’=Si| S prarai ■ di - w m 5=2 - atasyjBSaHr 

’ — .«.—*»«_ 1*- * ivwh-in.ii — — r*a 1 ‘Canada Life Insurance Company *Pen. Man. Aiv...iio9.2 115.O1 — S — 

0. Charles n Street. S.W . L 01-630 StZL „ tennis* c„ m - oh , 

firorvih Fd.-.fidM.ii d9.o i i- Hearts of Oak Benefit Soeie^_ u 


Standard Life Assuranee Co. 

Marine & Gen. Mutual Life Ass. Soc. s. George StreeL Edinburgh nn rrrx 

h St Switiiia's Lane, E.C.4. 01-623 mi UnitJindowSirptMi S8.1 [ i _ 

fiqnilui It idepLlOi.il 7.8 120^| ^....; - 

Target Life Assuranee Co. Ltd. 

Nation life Insurance Co. Ltd. Chlltern House, Oxford Rd.. Aylesbury 5941 


_ I EUHtra Hoad. London, N.WJ. &1-S87 5028 Nation Hse., Ted ding! on. Mdx. 01-877 88U I FropBon.l Areumi 104.0 


' Dealing: .01-407 3276 . h-B. Unit Pd A rem (fi 7.3 61.S[.„.„.| 

. rcnrthFnnd. 33.1. 35.4 — 0.2j '2.85 Mcxt subsertjaloa day Oct. L . 

The PSnr Cmim Legal & Geaeral TyndaD Fam 

rc\ Qm? SS , i 18; Caunwe Road. BdstdL •• 0772 

-y Si Ebor Securities Ltd. ntrt.nnireiftmLifiiisa.fi' . as.s ' 1 


Heart* nf Oak 25.3 86.9 ; 


■Tra'sept; 22. Next fleaiiiwSepLM. ^^ecavermw^.o « w W wyw" Next subscription day Oct. a Can I tal Life Assurance e«m.nftiak as.a 26.9 •- nXati»n Frp.Bd«.yci.!W 1.S18J — - 

™ g.1 • Dealing for Trusts bolow only fll-633 7585. 1, Love Lane, London EC2V 7JJ. 01406 8744 TT1ate _ x M t^piiai idle Assurance ... . - r .. Capital Fuita i98.5 103.3 — 

Fd.'MaM«ra j effetcltyt>££inl . 1 64.«.-- -58.1l + 0.3; 2.17 Bxtreln*m«UniL>2e.6 30.0, I 8.35 UbteT Ltd. Angel Court. E.C.2. 01-506 7070 Hodge Life AsSUranw O*. Ltd. Property Annuity] 63.0 - 

iplbaU ClwOcfS. E.C^. 0X7*00 6253 nTT , Uq n *a J ■ *7 nn c*o Harris Marian and cn. Ufl-, iw-ic, ML'hvini’Aiws. 110 z 1 1 30, Windsor Plan. Cardiff. Cardiff 42577 

' 9?:o: iz llo S Mans ^0 1 ^ « aiyofW^fitoUnstraAsfiiii^^ gssy?5fcr 42i0 Sil-Sli - NoW L U, ^ ei t nBli ‘ i e ,Lta - 

_ „ _• 1- AflWl' court, E.CL2. 91-606 7070 „ „ Rn7_na 9 dQ Ulww FuniL Disti 83.2 86.6i ■ 2.33 «, Horsaferry Road, S.W.L 01-222 4477 NLA Twr., Addiscombe Rd.. Croy. 6S6 43 

Manwera wj- ' Key-Cxpita! Ptmd 65.2 ea6|-0.4' 2J58 SSiShv2l^lM; f 70lB SorZ!..i s !33 Aeram. ...^ M.8| 4 2.33 , FLrst Fmia ,64.6 67-6 .....; 8.10 Imperial Life ASS. Co. of Canada HillSarauelPtyUt; 107.5 U2.9| ! - 

ite HiU House. E.C.4. 01-2M W08 Kej-& )tt in 1 e , IW 66.4 68.a'+0.2| 5.B8 lTtwsl1 TUn “ C - 7 °‘ D « SepL 22. Next sub. day OcL 20. , Mll Cniu > 25 . 0 _ imperial Li/e Bouse. Guildford 712B3 

itbFund. ...s 159.1 i65.Br P2.il Kfefawort Bensoa Unit Tst Mgrs. 0) fr) Practical Invest Co. Ltd. ( y ) TSB Unit Trust Managers Ltd. oFtop Annuity....; 125.5 | — vfj ro wtbF , dSeptl 47.7 si.ai ; — Norwich Union Insurance Group 

Fund Managers 20., Fenolmrcli- Street; B.CJ. 0W» 1531 Lon. Hm., Crutdied FWars. E.CJ. rn SSW 16 cotaaan Street. B.C^. 01-406 2684 vProp , - n ltfcAug31j38.9 40.2| 8.80 ^ _ P.O. Box 4 Norwich. NOR 8S 

■ enchima. SL. EC3M «BX. 01-6S3 7385 K.B.i; n HFuadIno}56.8. 60^*11 3.26 Frarticrt «ept22)|127.4 134.01 , 2.43 rt)T SB Unit*...:... | 34.6 36^-0.2,2.62 SP5S2 a.SEIb 8 36?; 8 _ 10 X'w’6UnliaBeptl«| 109.8 ( 1 _ 

' Dealing: .01-407 3276 JLB.UnitPd Arern|67^ 61.31 i 3^6 <«crum. lJmt«i. ; .<148J5 156.IH . — ■ 2 -^ ft) Do. Areum [ 37,0 38.8.-0.2i 2.68 T," n,,nBWK f"^*’ 3 f' 8 « I Portland Hse., EUfl Place, SW1. 01-834 Bill 

rcnrthPnnd. 33.1. -35 4 0.21 '2.85 Next snUscriptloo day Oct. l. Provincial Life Inv. Co. Ltd* . , . « .r. , ra Commercial union Group nDm-er Hipiuyl t.l £11.55 +0.05 — 

^ r Legal & General- tyndan pund 100 . cSStsT; uiuion. e.c.4. oi «« 0577 stHeion-s. i. undmteit, e.cjl oi-shstmo p>ty D l. eza.o +t.o - 

?s) EbBT Senmues Ltd. - *”7?^ ” “J' »,n«-.g M .ou..: M.5 5b.7.-o.8i a.83 A„„„i.v t ! , 3 3S ! !- >;'■ «■« 

.t.n>mm" ; Hra ISSSStSSS- £1 !“d Hr MbSi^, ! Era? m Comhill Inmnnce Co. Ltd. “ 

li—W-l -MA-O-ll 1.S6 Krt dun. to Oct. 13. Sz™ Ttote, SOMS.E^ M a conMl. E.CJ. S«0 aI W. 


Prop. Bond In vent | 


I I ~ 


Noble Lowndes Annuities Ltd. 
NLA Twr., Addiscombe Rd.. Croy. 6S6 4355 


Norwich Union Insurance Group 
P.O. Box 4 Norwich. NOR S8A *®? u,fv .fil' Se !'- 15 ; 137 0 

»-hU.t U *p» l >09.8 , 

Old Broad St. Secs. Asnr. Ltd. K 


Trident Investors Life Assurance 

is, America Square, £.03. 01-1S8 4511 

TridnB’n'soSeptSa, 142.0 149.6/ j — 

Tyndall 

18. Canyaeo Road. BristoL 0272 32241 
VBrni l Ft mdSept.tr 112.4 j | _ 


a. L . Provincial me inv. to. Lia . /.t tn ^ U *« TJ v*uuiKiim uuwu » u , nirn ,|„, uu . 

■fund 1M. Cannon Sl., London. E.C.4. 01-06 0577 St. Helen's. 1, Undershafl, E.CA. 01-2837300 »Dorer F«y 1 

0272S2241 PTOHflolmt* 62.8 66.2 -0.5’ 2 JO , Be ^^ l T ? L ^ WhleAnAreL'tH.I 32.90 j |- Wwr^” l »- 

|h». Annuity Uta| 13.15 I ! - ™*Z™*J*- 


W j™ 1 *- rsSK8BB :; K=!.£R ft®. 


+ 0.21 - 

i i - 


Prices at SepL 27. 


Investment Annuity Life Assur. 


39. King StreeL London, e.cjl 01-600 8191 Welfare Insurance Company Ltd. 
•ller.i n v.Pty , Bdl 106.2 [ ...... t — 35-37 Cannon Street, E.C.4. 01-2S6 0781 

_ _ _, _ lnrestimniTBi Fd 103.7 { 1 — 

Prop. Equity & Life Assce. Co. Money Itaier Fit. 108.9 j — 

119, Crawford SL, W1H 2AS. 01-4S6 0857 Property Fnml... 106-6 ] j — 


r'-^V. li u. 

8 -' 


■ • rSLtra-n^rt.'* a9 -J% SS'^il 4.31 55^ - iM >0.1 

> “BSept.W. .154.0. 56.0. ..... ( 2.3 a A Wall St. 128.0 29.7*1-4,1} 2.41 nrestmen t Ynat 35.8 27-3. 


SfGL a.^toiM’tLoS! S E*t3?Si7l7 SSStaJm-^lSI 36.1; ZZl JS fl ^ nr ‘ W®* 1 ^ Assurance Co. Ltd. iirs! ZZ) - 

_ . * WMJ34 SB® ImL Adueveiuent 33.4 3B.8-0.1f 1.70 Maitravcre. SL, .W.Ci 01-8M 3883 Ui F Injury Square. E.CZ 628 93S5 *Pro'lrGrlhB.U. 129.5 151.61 - 

&) The Edinburgh Secs Co Iidfal fa) London Wan r‘rtiti. H »4.t^ire7SR *70 _n fi. 0 Lrbuirr Fund '35.5 38.8:— 0.8 2.33 L'lnGlyn rtrpt 17; 179.8 1 — Pro[iSIn,i‘lesScptlll4.3 120.3i J — ^ 

‘Ivllle Cres ? EdhKi 3. SfJJB 61-606 7901 S^f!l ^ 33 J 5S.2 ^o!?] iS Eagle Star lnsce./Mldbuid Assce. - Sbasson Ltd Prudential Pensions United 

i«0-4 32.0i+air.l\56 pknS Pri(mtv...i66.5 8B.0-4.3r 1171 Channel J49.1 B2.7-0.4: 1.09 onbSro^^”!?'? lOSM'^S' 4l 2 89 toy^pnetu Adviser* Rjjl Samuel and 05. Sh««m Ud. HoUwrn Bare, ECIN 3NH, 01-405 BZ 

ncoraeFundi30:7 32.3;^0^.;4.a5 firtpKko 34.9af-0.1 8.78. Financial See. W.162.1 65.8 +0.1'. 1-95 . . 87J . 10 „. 41 IM. Wond Street, B.C* 01-638 SOU SL CombllL B.C.3 623 5433 *,,,,^ 1 *. u £lUl , 4 . 24 , , _ 

• BL.Fun4.'... , 33JS 35.SMi;ii;0.M FtoJSoia] Wo«tj*;64.6 68.7S+B.9 1.82 General Fnita 139.4 41.T 13.00 ( fl ) tf) WeStifaMjer HaublTO TfiL Kh R Ib Units 50.1 51.4-0.2, 3.97 Bonil SlI"I l ™:- -I - Plied Tntcrfiepi 16'£ 10.62 10.K — 

" h.u.nM Mmriitf Cj* r+A I)o, fAcfmn)..!Tr.i66^ 70.41+0.8 1.82 High Yield CniiAf39.7 42.0. . — 4.60 Bistoyegatc, B.CA 01-^ 1831 jil.llanris UnltB...;50.1 61.4'— 0-2f 3.97 Next BUbscripdnn day 0«- 6. rroptj-.Fd-iSeirt 1&89.99 10.3ff - 

• . „ Sana WStSXH -ag=a US iSSstZZ^SSrM SS aSSlS^raa JOaS i5 Ebor Phoenfa Assurance Uh & MU Assurance R „ M ’ 

- : - ---- - - -**• I iSSSSrSSilaM «7J> 2.00 Pinanda] 132.4 34.13 B.ll 31-32, Km* Strew, B.CA 0DS51 009S 135, Fenchureh Street E.CJ. 01423 7585 Reliance Mutual 


— 9. Devereux Court, W.Ci 3S8 S897 •2bt* llkJ>rr 'pBd*l 115.6 I I — NOTES 

8831 Hon Jnd'iv FdAe' -Ig!? ...... — Property Growth Assur. Co. Ltd. t Yield allows /or all buying expenses. 

_ k on Prop Fund...’ 62.7 — 73. Brook SrreeL W.L 01-499 4171 a Offered prices Include oil expenses. 

pAh-.Vi.PGth Bill 111.0 112.61 .... i — b To-day’s price. eYieM based On offer 

r - Irish Life Assurance Co. Ltd. vPro.nth.Ag.Bri* 507.5 &17.SI !,..J - Orice. d Estimated, g Twlay’s opening 

3883 u Finsbury Square, E.CX 628 9385 vPro'lrGr'ihBilit. 129.5 132.5 — 0 rtre - ^Distribution free of VX. 

- ProriUiKi'ies Semi 114 3 Ififl v • _ i^es. p***Fence eacepi where ntherwuie 

PropsliM inhcpu 114.3 120.3 - prnHentia, Pensians IamiiH IndlcaietL v Offered price indudes afl 

8- *, cfauHtn i (j nsions LAnuteu erpen'^es If bought thrtnish managers. 

S^onMlL. SlS Lld ' 623 5433 HOllWra BA "' EClN aWB ' W '* M 9225 TExcluding securities profits payment- 

8011 S.' , ,.,?T «n«liyftl.fic|*164 1 Ml 14.24! i - r Pr«loos day's price, x Offered price 

5.97 a ° n * fr". "I „ Jit.' J — Pi ted InterSept 16'f 10.62 10.K, — indudes ad npcnsvb except a Bent's com- 

5.97 Next stiiscription day Oct- 6- rmpty.Fd.8qir. 15- £9.99 10.3S- | mission. 9 Single premium insurance 

I Ife & Euuitv A»mrancfi bo “ ls - .♦ Sh , are apUL * Npl of to* 

0095 135, Fenchureh StreeL E.CJL 01423 7585 MutuaJ ^ d^Vadc* TguSS^S 


sraBept.w...iM.o. BBiOr: i- z^a i: Wall 8t. 28.0 2».7M-Mi 2.4V Inrestment Tm« 35.8 27-3. 1 2.00 nnanaaj_ 52 -ij b.ij ai-«. lung strew, e.i+i. ui-su uuk:il», the Board of Trade. || Guernsey yield. 

Vbi eubacnptioa day SepL 38. Sp«iSiSlt^tolT;..8LB 88.4-0 J] 1-58 IrtJapaaGth Fw«d3LS 33.9*1— 0.21 0J5 Growth Ipv 173.2 77.2 — 0.4l 2.48 A«ureil Bd Set*. S. 38.0 [ - ^•* n,r -f d §?S^2i SS o "H ” T “* rtd * B We ^ B - 0899 29271 U Not available: exchange rate diffl. 

^ available to pliblk generally. : 6enngbold'U'tots.p6,8 39,cw!-4>.8| .8.63 Trideat Dntu„.„> -68.8 '•i+0.l| 2.09 UMsavlng Bonds 3JJ5S34. Sn'd'nrmL fienttoi 40.0 I U »..| — ■ Sel^A*. Fd.oef>L20i 53,0 55.51 ——I — ••toilurtuaePronBdsL, tnK n i .. — I enih«a. 


UjBsaylng Bonds 3SJS634. 


En'd'wiiu. fiepOO: 


— I Sel.An. £M.SepL20( 53,0 55.51 I — I f HeliancePropBda.i 106.7 | ...... — ' culbea. 


L . 




BRITISH FUNDS. ETC <1J»7) Meg f&S,Z 4 JS!LV 1 4 *■* m 

HMS ?sa-« 1988-75 k* •» Bs&i^BS^fenas; 

"li.WaWP'S - l 9 ^?" 5 B if 21 ?? Cater . 1 Rwter^sia 3P° 
t- w i*°. z ' ! * 2 u *• “ " Cedar Hldgs. := 00 » 100 „ 

is* > §Sir«,53,’ k ^’ , ^5» 1 .“«» ”>M 

ZcRC Cons. S»k- 29b® ** b '» h 1 * aoo® 595 7 

" First Finsbury TM. HOp) 53 * 1 - 5*.pcLn. 

First City fSUSS.75) Eiaf*® 


Ape Cons, LB. 47 >j* f* *a la U 
S^iPeCn*. Ln. 41 ij J« m* »m 
S* dK Cony. Stk 98k» »k *r *» 
6 DC Cony. Stk. 100H 


STOCK EXCHANGE DEAL1J> 

from the Official List for Sept. 


Ik eS m 1Y* 2M> 2 IV rf “- w DBcounl a5 °* 600 ” 

_ r l * H A 1 *®* 1 1.°« _ . . n inert Bm. Discount 292 


US Exchequer s\l XfkVL ,2SP ' 

^ f ^ T , s « BVW " Ub «“» 580 9D - 7ocsob - 

5{l« .Funding Ln. 95*** VC i s M V *w >i H1H . s, mue i (25p) 143* 4* 1 38 40. 

Sn^h^MhKSS. 11 CllWt ’s 

8744 9i ® ^ * v «SSjrS£.iUSi«- 147* 5 

?!:£ E“!’2. , !}2 S£ 1 . s s. l !■ ?u VlftrS ItoV* B4* ao 6 2 7S: 7 « 6 e z 


12,714 I Thursday, September 23 10,440 | Tuesday, September 21 


10.138 


SSK'SwS&i*- aa " " T * 

3 

Midland AluralMUf' z * ="* 

{££& *188X2? asp, 53 
A*awfl t.gjyj gh.*Jr 5 - : ' . 

Minor (F.l Textiles Ijl op) 9* ».. . 

Miller *S»nIey) HWB6- «Op» 

' Mills (A, J.» WdOS. «SOl » » . 




rfortshire Public W«ta O5o» 35 ‘ ' «* >" 

iBbc Jgtenwti. gSpi S8h Ofr- j- 1- ^- x 


cmdanf T/M «0o» W® 92 .89 7 .» •.*' ,• . . ~ 


<2S»,w. 46U . 

2“ SSt Wft 


pjs ft a&» aasLBS. 1 ®/^ lii .* 7 4882 

_ 1,1 * , _ . „ e . Mercury Seta. i2Sp) 193* 

™ ™ Midland 504:* a_l5 ?i 10 IZ 6 IB IB 


are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in tbe Official List up to 2.15 pan. 


fiS. A <3 Op' 54 lJ*J> 


mitrriMl ZndPf 44. 7 tPsLn. 92* m wftbe ?c.l A Non-*t». aSpVAS - ••.;• . _> 

Se number of dealings marked in each section follou® the BgSUnHUSlMM^ •» 
name of the section. Unless otherwise denote shares_aw EL ■ 0 Sp> . 


only, but later transactions can be included in the following are quoted in pounds and fr 

4 day’s Official List. No Indication is available as to whether a and fractions of new pence. 


fully paid and stock £100 fully paid. Stock Exchange securities 


are quoted in pounds and fractions of pounds or in new pence 


Exchange 
tM lias an 


<1. T — — si:t 9 81*. 9®tLn. 101 It 100 l»= 10 

B?.o? Treasury Ln. 1997 101 V* Z* SWi*ff?JS2i C 2gs-f V. Ai E191 
f> 2 ij V u -**: z 7« % ShSliiS^isS f Ba-m ISCZ £155a 


Z’:pc Treasury SIk. 2 B><* 
Six Treasury 51k- 


Smith. St. Apbvrt !2Sp) 1SB* 50* 90 SO I4ii 


A*MC«atHl TeletHstofl Cpn. A I2 Sp 1 198* Bunsugh Sees. <20*1 82 3 
8 7 Bunzl Pulp Paper i25p, 90 1 :* 3’ 

Asrra Securities ’}Oo> 3* 89 90 88 's 

Atlas stone i2Spi 165. New Ord. O P ) Burto Dean <2Spl B8>:* 

166 Burnhoim* F order flopi 10 >: 18 

Attwcxx) Garaueg (25oi 27 1 * Burns-Andorson nopi 40 

Ault Wlbora i25d* AltO Till 40'j V Burrell <£p( 10'^ At* >.* U V \ 
Aurora Gear E«flng <5p> 23 Burt Boulton Hldgs. 152. 

Automotive Prods. Assctd. 710 Burton Crouo >SPoi 236 4o 35. 

Arana Group <5pi IS-'*® 14V 14 13V 224 * 5 ® 6 * 20 5 2 18. war 


*U 5 — sumtea puice; swi— iwen amuan. Edwurdt CIOpi 40 . . . 

MorOBn-Gramptwi 05^132^^' 

, 5 ,,. M W . W . W - 00 " 

SS5rS*2£*2ffi , C&, 225* 8 _ . h£*«S Smith M J 60 JS« 1 


3S?i5Kr- «!- wumxam ‘ 

M«St 3 tM.l Son X2 0P 1 5 8 aSnS*S«* 5 d* P, jJ) 2 4B 5 ^ i 3 1 ■ 

v7ontfort tftTi s 60 ■ !5f9C l U- 0 E-i aaw^’2 _ _ • -,.f 

sssr* ” gsJttVd/BS&z » ^ 

Morgan Edwardt Op» 40 1 ^ SumrielC. WJ OOpJ-AS. .. ' 

HSeSffiSCfeJ.'W*" ISS'U-grs 

Moss Bras. i2pp} ®^S tR* sym« fA £■) ^pJ 4 7® a 

BgLJB T S 03*1 _ ‘ 855* <5P) «b e? 




OcrttriM Siam Ping CUpi 2250 8 Hlli and Smiin a pcucp-L it. 

C^-hum and partner <IOp) l“». A <10rt Hill Vr I 


nap) 134* I# 


3 1 , pc Treasury Stk- 1977-80 B3V H V standard Chartered 326:* 8 


A very S i2Sp> 1 57:- S S *j 


T— U— V 


1S2S&&I- MIA- 


Union Discount London 440 
“Mt* Wimrust < 2 Dd.I IIS'-j 19 20 


Avon Rnbr. 3270 6 20 


sub for A.unf. 12040 19. 5 

77V 7 petn. 82. SpcLn. 85 ‘j 
Bury Masco (25*1 60 
Business Computers HOpI 50 47 


SSinJuiEd. Sit SspT 36' Holiid»r CL. ■.! iWdfi-1 4>ipePft 3S . . M 

Dixon (Pelen Son Wings.) 1 SS 4 S 36 5Q Holjinwrike Auto. ijySpi 71 IV“rW — V . 

. Dixons Phatooraonic « 10 pl 109. A (lOpi HolMs Sros. ^| Snl 5 _ 50 49 

112* artson park : inns. <10pi SO* 1 V* 50V* H«n(rav i2So) 93 5 1, * 80 £sk Nnmtna°AoM 94 1 1 1", ■ . ’ 

” Z ® l® I,* l U 2 IV Honda Motor Juro. Du p . fY.50l 142 «» "ewsagrna i h» 1& , 4 , Jtl 

Dolan ‘ Packaging B'rtcln. 78 Hoover A < 2 Sp> 522 JO 20- KSthan A 11 f2Sp™68 

DoJand (Gcwge, HOP, 18*^18 ij Hope, Thos.. ^njeer Hociwn « 6 » 35 J5J|t|«I!»l^iirtoo»«TO flOp) 19*. H*-pe 

□oflcaslsr (Danlcli Sons (25P) 58 7*i 7 Hooiclnsons HldBl. M?® Ln 708 ' 

64 71a Hoskl nt Horton l20pl 50 Mariana, r..i, Rffllittr 1 Ip - 1 " 68 

Dorada Hldgs. (25oi 950 Hogdil# <25pl B2 . .. . yiuo National Sunlight Laundries tlOpl 26 *» 

SO* Douglas (Robert M.l (Contractors, 12 So I Mouse Fraser <2SP» 2134* 144® 11 4« .. 


N-^-P 


BREWERIES 


GK^Trawn Stk * 99 9-64thi 7- 64 ft S 4 

fig fiSK ?«k. a - . 

51-PC Treasury Stk. 98'4*f u «* *• 

6 UK Treasury Stk. 98i -m* 

4 DC Victory Bnds97*a _ . 


'£2*1* &,* ’ 7 8 ..«pt Leyia'nd Inds. 

94KP1. s*4- 74PCW B 6 . Bl£a | construction .Ssp, 95 34 
S'.DCDb. 74. 6 1 «ocQb. 19B7-92 7441 BjowndQ^ Rrirk (25oi 49 
□o. 1984-89 764* 7U. 7v.ocOb. 844 n”r^ fWm , 138 4 Q P 
V 7 4PcUnscd.Ln. 74. 7-4PcUns«, Ln! *3iS- pSmm HIM ? ISOpl 624 

Amal. Dht, Prods. <1 Opt 44 _ _ Bambereera r*Sn'°7640 7® fi 


NA Footwear t18M XT - - 

NSS Newsagents nOBI ?4 3 7 1. 


BJ'dwiii 'H. -lOdi 39 CB.R. Jersey -lOpi 28* 31® 29»:® SO* 

Bamberger; jlSpl _76*:0. 7® 6 * 8 80 29 30 1 294 304 


KSlTyte ISO* 454 7 8 6 4X 74 " 

■Taylor Woodrow <2SP' 32B 6 14 ...^ u ^ 1 
Lb. V\\ * ’ ' . $y 

TeeaJemit R5 p> 99 - • . i 
TelduslOR < 25 P> 2 SO* «»3* «B I 


1150 14® 14 . 12 10 9 11 134 

Douiton (2 Sp, 67 4 6 B 7. 74pcDb. 801s*. House Lerose IZ5P). Ill % 
Dover Engineering Works- CIO b, 26 House Sears iHIobs-J OOPl 124 

Dowgate Gen. In*- (5pi 14* 134* 14 Howard Wyndham f 20 p_l_ 52 1 


igsB’fe'^A 5 

Thompson- Reid fiOs, 21 . 


Howard Tt. R J Sons (ZOoi 78* . 
l Howard Tenens Services I20 d) 185* 5 5 
How den Grp. <2SP, 684 94 _ 

Hudson fRobt.J <25P> 74. A QSp) 65* 

• Hudson's Bav n.p.r SH 5 1 
1 Humphries HldBl. l25pl .194 

Hunt Most rap l Middle torn JSdj 184 
Hunttelgh Invst <10 d» 394® 414 


ittl Zambia A <25o> 34- Spelt. 35 Thomson Organisation i25p> 87* 7..^.-'- 
e Grp. C25P) 66 . • -30oCPf. (2 Sp, 64. "J»spe1»tPI. **,■ 

Day Hides. tlOnl 364 74 tj - BpcPt 66. , 6hi*l»DJ>j_76 

II Machine Tool 11 Opt 37 64 Thorn Electrical lnds._C25»l 444 4(>J 


Neman Machine Tool tlOpl 37 64 Thorn Electrical ’?^ s _gJ n I rt , 44 A ^ ^ ' ' 

Newman Granger Indtm. llOrt 3» 14* 3 . A I2Sb> *46* >4* 4* 5* 8 s* 
Newrjwk (Loots) (2 So) 17240- 3* .70® I 2 4ft. SPCLrr. 144® - 1 


66® 71* SO 65® 70 70 1 . Ttgbn Group <6*.blvi 7H® 64* M 

lews Intnl. <25o) 215* IS. N.V., fZSpl 8 . New BO* 764* 

210 * 11 ® 10 ®.» 11 . . . ... Tilting- (ThomBl-UapI 125 Bb 30. /.■ 

kwm ChantbSra t25p» 7B»*® 4 "pf.-700 68® 70. 74 P«Db. 844- ; 


N omorr insulatloo Grn. t2Sp> *6*. Tim* PTOd^e^ m>°Sspf ** 

NorcrOS 12 SP 1 190* S9 92 B7 _ TlWPSOn WTIhamlOSPl 68 

Norfolk capital Hotels (5J» 37 ij* 7. Wssw Mtehejs Hldgs. tiOpi **• * V -: 
9'racLn. 1314 Tl**r <2SP' 37 9- «o.. - 


Tim* w5ddets 110*0 -42 3t® 42 St; 
Twinun rwiiham) t 25 oi 68 


INTERNATIONAL BANK STK. CD 


: Distillers fSOpi 167® 1 1 - 2 1 60H 2 '- 104PcUns.Ln 9Bi : * 60 4 7 
3 ;dc Stk. 924 it- 5'rPcUnscd.Ln. 56 ij* 6 ® 6 . 7Upc garTcri Sons .25p. 66 

^ .... Unscd Ln. 84»4ili U« 5 4 U >-. io4pe Bassett fGeo i HJdgs. r2Soi 1194 19 

CORPN. & COUNTV — U.K. (123) UnsCd.Ln. 1 1 1 UO loll® Do.N«wVs v* SjjjE n J l nn H r*?S*' > - < ’r 2 ,?,° 'tti* 9 

__ y,, | T v I’A 60 6 I* B»tn POftianfl Cni. *ZSp> 57'j 

FREE Of STAMP DUTY Gr®«it*|| Whitley KZSpi 1780 7 6 ? 7I*dc ! far Bra»d « 2 Sp» 1S*rO 

London p,unry 2 4PC 27V 3PC 34 S4BC Db. BS. B'»”unird.Ln. ^ ^-‘^n VW ' ? a5W 98 

944. 5 pc 764 54 6 V 54pc 1977-81 ulna Son* Sfin Bcaulility ; 2 bDi 122 20 


1 0 pe W. 89 

Caron. dOoi 4- : S 

Carpets International (5001 134 


I — J — K 


Dunhee. Combe*. Mara tlOpl 90* 2 90 

SKS 8 & 'SraSSSTVfcffW ”- J 44 SSmop ^r’tiSSflU 0 ! 7 54 4 31. bE&J^a£XJS 29 „ „ SS^iWWlWftK, 84.6 i!01. i 48 i 
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nSS p %2L.c" , 45dS. 40 M *' We " ,2St ” : ® 41 top's Rre«r-» 2501 is® M-tlggS^hi^U^rsMl 

Toronto Grev Bruce 4pe Bds £39 Assqcd. Dairies <2 5 pi 338® 40® 3St 7 JJ'Jg wred^^l^f 3f* I °5r.:" : ' P v-"a •fV" ** 

FflRFIfiN RAILWAYS (51 Assocd. Electrical Inds. 6ccDt> 804 - 9 <| British V-ta 1 Z -rcDa - ■ Dav:s •Cte'n't- T?p< '-6r- 

tUKfc.IO.YI KMM 1 -US 4 , 7 . i Brittains i25d- 3D •.S’tpcDS 130 :6 j Dawvon . Joseph, «N<ap.. . .^spi 43 

dagasta (Chill) Bolivia 104. SocPt Assocd Engineering (ZSpi BO 7*s 7 *-DC : groadlev -J B.i,;»0». 60 a7 a D>- i« Pu* -FOpi 214 


Galley >2Spi 28'; 

Gala cosmetic (25r> 68 


Pf. S9': 6pcLn 1983-85 754 
Galienkamp iA.> I26pi I4B 
Galhtord LMales MOpi 135 
Gallsavav <J > r25p) 41- 
Gams IF Ci (25pi 73® 1® 69® 
.'G’trnjr Srrs. A >75p' 65 6 7 64 

, G. Iter IA J.i i20p, SO 
I G"ner»l Eng. Inds. I?0P' 564® 7® 7 
j 5 04nrDb 134# 3® I 24 34 2 3 
>04 1'. 30 491-S 


UBMU IBM (Hldgs.) (SOp) 871.® 8* 55. 51.64. B 'Sqpi 130 SpcBPt. ward Goldnone (ZSpi^lsgbD B® 1 ^' 

9 71- 81] 7 90 65 4® 5 AJ-. BltpcLn. 7BV 6jxLn. ward 'Geo l Hldgs (2Sp, 43 ^ 

Latnatn (Jas.i 215 «® 9l l' ■ l ; Be ^?L S1, i u *» 1 Wxrdle f Bernard, iSo, 181. • * V 

Launderette Invs. (1001 44 Ransom I W.) flOoi 48 Warn* Wright Rowland I10p» «85| 

Liwdon Moot 73® 7 Ranspme Hoffmann Pollard B»1 91. Warner Holiday* HOp) 22® I*.:'.- 

4S* Grouo (SOp) 121 2 20. 7 pc _ 00 «Ln 110 . Warner (Robert) 460® 60-,V ? 

PI. 684® Ransomas Sims Jefferies 122 1 -IB Watmooaha (Hldgs.) (25 p> 86 

Leaderfluth fOoors)(ZOpl 374 .‘f— ‘ kb P 9 ^ 1 WataSSSTphllta C10P) Ilf 19 23 A 

Processing Equipment 5?IWI* (JeweHeri, I10o» 58 9i wrbstor. Publications (Sp) 13 


Base Daw£ 


, (1US0 25) £1 1 !..# 


Rawlings 115 16 


Lee*#” cs.i lidSi HOp) 78® S* 80 104»* 4 5V Warrants w^* 30^125 P> V? 9 j ' > 

&%£!£%!,£ (2 So) 76 Sj^.^nal^^YotS 94® 9 W^Um^nd^Sll 46 ^^, t1«, 

- fccwMffi.: 

lennens Supermarkets (lOo) 108. New ga so ■ . . . 2 4 


!G"heral Her tn c i?5ni 1504 24 1 50 1 ’?• L emun 
I • '.r-.Ln 31 r ,0- Ln 1401* S® 4* 1 y 0 ! 111 * ,0 ?J ?'2*.15 


Antofagasta (Chill* Bolivia 104. 
San Paulo (Bratillant (ISP' 224 2 


BANKS & DISCOUNT COS. (405) 


Ln. 84 
Assocd. 
78'? 
Assocd. 


| ±ij S 6- 5’- 5 4t 4 6 
CV-ner.il Eno (Rarttliftnl ilOpi 154 
1 M.Mnrt fhR irnmm.» f%IJV 


Lrsney Prod* ISp> 31* 3® 2 30 3 


RSdlffSnNiiwSl’^iaUSdVIJTBllO » 29«‘i* >^^1 

5 9 62 56 3 8 44 1 65 4 45 5* 61 3l»i 3 . _ e . . ., 


Letrasrw < f Oo) 41 
Ln 75® 


401- teCnr Unc ' RdUBUSIOn RtSdl 1051,® 6 S 
401- BPCLnv.Uns. . Rcdiflusion Televivoff Ptd 75 


WoUand Aircraft (25p> 47 6 4 8„ ' 
Westminster Country Props. (25RJ^, . 
SocLn. 754 6 . . 


A leva riders Discount 3020 L«. 19( 

All-ed Irish 535 30 Assocd. 

Australia New Zealand 251 3 2 S |R0 50* 

Bank of I -viand 420 . ASSOCd. I 

Bank o! Montreal CMh J. Nms i tSCZi 825* A»s?<d 
Sank at NSW (Lon. Reg.t (*A2f 328® 34 Assocd. 

36 1 ■"* ' 

Bank ol Scot'and 518® 15® tp 7PrDb 

Barclays OCO 524. 7>:PCLn. 84V 1144 


29/ 

IS/I/70: 
is/i/ta. 
^n/Tar; 
31/12/79 r. - 

-0/4/42 


London Clearing Banks’ statements 


' Ln TO? 0 (5pl II 10'j 

Goldman I H i ( ! Oft' 98 LocMIarf (Alfred! (2Soi 921.® 90* 

. Gummr Hldgs '«iPi 196* 1 4. 7 pcP(. London Midland Indus i35oi S3® 1. 

j Gramp..m MldUV «:5 p> 04':, 6® 44 4 5 X'-'SX™* Lfl - 6!J - D °‘ °' J 4 3 ''* 4 ‘= 

■ Granada Group A <2 Sd, 404® 3 398 400 London Northern SMS. l2Spl 71 70 I 4 69 


'SP* 124 V A Rjm^Ck W£« Drtvm fHOdgj.1 <9jha>. TO 'a^« Q oT: 45 ® . '^Siv 

aZvercn mSS. PI ** ®- - N«w «• vWUrinxmr WarbUrton (25pj 82® ' -- 

J.VJ 8BSS BSUfflBSfflK |p. 29 : 


The followins table, compiled from the summary issued by the Committee of London Clearing Bankers, shows the position of each j Gran* mm Mote's <50 p» 177 6 s,- 6'; London im 
of the clearing banks on September 15, 1971. In the percentage columns are siven the ratios of the respective items to ^ross deposits:—; ■-sEP'ifi *4 V.mlo iW»"'fpN |fcS552SS“ tl 


London Brirk <2Sol 964 7 4 
Long more Bros >25p) 170 
Lontdale llnrvprsal I25pi 454® 4 


Barclays 
£m. % 


Lloyds 

fm. % 


Midland 
£m. % 


Nat. West. 
£m. % 


Williams 
Glyn’s 
£m- % 


Totals 

Im. % 


LIABILITIES 

Capital 126.8 

Resen r e funds... 253.7 

Provisions^ 18.9 

Gross deposits... 3,288.6 

ASSETS 

Cash & balances 
with Bk. Of E. 235.S 

Call and short 

money 430.4 

Bills discounted: 

Treasury L5 

Other and re- 
finnebfe. Cdts. 258-3 

Liquidity ratio . 

Special dep'sits* — 

Cheques for col- 
lection. etc. ... 132JI 

Inrestments ... 574.3 

Advances 1,823-4 


64.9 

211.1 

16.1 

2,1(HL8 


64.7 

147^ 

253 

2^29.4 


1323 
22 5.6 
23.9 
3^53J) 


4232 

4719 

S8.7 

113903 


235.S 

72 

5^ 

• as 

165.1 

7,8 

157.9 

6 .S 

260.7 SO 

22-3 

6.7 

847.3 

430.4 

13.1 

HA 

15.4 

2303 

13 JS 

27L9 

11.7 

31 7A 9.8 

68.3 20.7 

1^91^ 

1.5 

— 

13 

1.5 

86 S 

A1 

35^ 

1.5 

W3 2.0 

— — 

191^ 

2S&3 

79 

285 

2.0 

25 

26.1 

20-13 

9.7 

35.4 

2952 

12.7 

32.7 

2SL9 , S ? 
286 

27J 5.3 

52.7 

1,062.8 

— 

— 

— 

— 

— 

— 

— 




— — 

“ 

132LR 

4.0 

6.1 

7.5 

72.9 

3.5 

90.9 

3.9 

14 23 4.4 

212 

6-4 

4662 



17.8 

220 

367.0 

174 

328.6 

14-1 

6305 19.4 

44.8 13 5 

1362.6 

1,823-4 

55.5 

40.6 

50.2 

I.0S7.0 

50^ 

1JS30.0 

52 J8 

1,736.4 53.4 

185.6 56.1 

6.073.0 


— 1 *5d.. , f 5 t,j£V !! 3 c 4 ’ si 5;: N “" j Lo-urosm 

Changes on iGratian wa'rcnouvs i25pj 260® 5® 56 LnvHI ^Y?*J T i fl, [Hldgv^' tfi 

Aue. 1971 Sept. 1970 [6 60 _ Low Bonor Gn. (50oi 12b® 8 

f ». r n- .CU) 17'jui 4400 39:. A >25o) 4311® Lowe ■ Robert H.i i25p, h4 

im. % im. 0 I 35 2 30 1 29 • 6i,p<Ln. 944 Lovell Retailer! >25pl 29® 

:Grc4M«5 Tm.mjt (2Spj t30o Luca* (Joseph, (Indus., 285® 

Grcjvct Org. HOP, IdO 6i;PtUnxd.Lii. 96 74 71a 

^ -L IK Greefl-Chrms. (25pi SO-- B2',® 3 

T *■* Gtorrtiolo M lkt^ MOpi 56 60 Lyon and Lvon i25pi 32® 

-r 6.1 + 98.4 Grren's E’anomiier I H I _ _ Lyons fj.i A I'Von-vTQ.I 544 

... . GrreniJtt Barratt (10p)96« 5: 101 2 54P«Unwd.Ln. 63. 7 

— la.9 + 13 Griffith, Bentley >5 p) 59-«* 7 1-8 9 84 54. 7pcUn>cd.Ln 143* 

j., 1,1 (i j., . Gnmjpjwv. Windsor ,5p) 3b 5 -j 7 

+ 1.1.0 +1.05-4 gr^C^R^DE^i: 3 6 B1 M.F.t. W-roho-W. OOP, 20. 

G ? K.N 4 lU-tC.l 7 : -PiDb. 85 ^76 ' ^ * * M 7 '^ 

... - ~ .... . . Gunn IA I Wts. 62 UK, RdfriaeratiPn MDm 23B 


Rirharif, Bros. Sons (TOP) IS - I Wi*bl*don Stadium Dfd- (SDl 29 “ I;-. . 

Ridnm cwT Mni fZSpl /a® jn wm ppy- fG.l C25o) 2034* S » ; fe . *- 

Rivtm (I. d Si Hldgi (idd» Sts * 1„*0(L «) 1 202 

Ri« 'O.l (5oi TU. Jf'xxDv 7*i» IWMdSprs &pDrtioa_)nv».) (j>a; 82 * 5 : fi3 , 

,; oh«-t» (C.I 267 70 65 (Whin Inds. t20o) S 04® 1 304 li» ’•! 7 . _1 


Rowrtgon Foods B5 p) 

Robimon Rnntds (Hldgs 
Rorkwiry Group f2£gi I 
Rolls-Royce 7'jptio 68 


+ 3.6 
+ 98.4 
+ 13 
K 1.053 3 



S«4. 7pcUnxd.Ln 143* Riweraw QSpi *4 ... - ) Worth (BmMi Kldos. r25pi 38 9 ^ 

M , ... . _ Rwaty Portland CommiT I25»»- 1S2* 4® WrigMui fF.i Sons tlOw 50 S’SksLtt t 

M.F.I. WsrohOBsos nOo, 206 10 1B6 »4 1*1,1 49;.. Peg. (NJI.J (5®- -207® WrdWt WkuJU (ZOni 48 5U*» 1 &? 7 

- B 9 5 b, BocLn 691. Ik 4B4 5US , 4 i . 

hMl. Elec. Hldgs. 134. 7 '(PCUnscd-Lft . Rj«" CL J Hldg*. tSoi m 18? 191s 19 WngkUfertven <1 2>u» 171a® .- S ? e 


RubwafB asm M 


- V.I7 ,I 

9 bOVjI® 


a re -Bn. 

^ -W 
Scnera* 


7.4 - 132 —02 + 1S^ —0.6 


H«kn'cy Hehdpn Greyhounds (Sp) 43: 


MK. RffriOemtiPn nom 220 Rvcroff [BratJfortfl 

m L. Hidos. <25c> 35 Ry« <C) nop) 97 

MTE Cantjctar (lOo) 37# 8 i| 7. 6 hoc 


Unscd.Ln. bfi® 

MY. Dsrl MOpi 56 3«j 


Yoiiuhvc- Chemicals 


Hl'l Engo r25pl 124* 2 S 20 
i- _cid_nh — w-« _ n . Hill rMatthewi (25.H lag® 9® 6 
1 i BL '* -0.5 — -i.4 “ 04| Hi'i-Thermotanh 'JJpi SB 7 

I Hsllsm (Vic I (250 100':® 

n» no n ft j „ . 0 „ ■ Hj’Ii»c Hldns. i 50 o, 117 

9.3 — M -ft2 +323.8 -23 Hj/w.nj (root 252 5 

;n: .in ^l-'Hamuson Inds «SD] 40 38ts 9 ( 

1>U.( — J I -•» t F. 71 . at 


7o fl 597 , 9 42 ,r ' 1 ” ,i0m 14,0 4Ql1 ® 38 te:#**?™ ezsnf'iM*** 
MsBndn (Robert) • Middleton, Mdn, da 4 Kit!* I London >_S*i*r 


9J G HM gy_ liW. 85 If 41». 43 1st 3.1 48.32. iopt tool S3® li i» 
BkPcUi. SJi;f • Yrnwhsi CiiMft. ikbiHi nsi 


Hr8 0V tMW #3* 4 7 i Y*rtw FunrttDf t ISO) 71.® V li -f^g 
Ryo «.) nop) 97 |r«* TTwigr uooi 740 j ■’< 


Yooghai CpcocCs. (Hldgsj (25 p> ■■ 


L*.. 100*3® 


Me Br>de (Robert) • Middleton, (idp, 94 fi f'- 't.tj* :Lnncon) sapxr 

Wfp^.; 140 ' M,i - ,oflc uVUa BaSSTta; 

1 Methlnrosh l John! Sons 0«ocPt. 73 J 


sarormM 'G.G.) (5001.190 . 
UM0MO* Kwd tYSdl ISO 
Sang atno Wntm* /SCol -T18 
Ssnurrs (7 So) Idj® 40 1 


terith Ortjarirttgr A nr.y 83 : ?•- 

2«t»rj 55oH (5pi. IB 19 . 

elec, lighting * pow»;4 * 8 3 

OBwtts Ekct. Susgiv 46 ,0 *- - 


+ 203 +02 
+ 120.R -rfi2 


-lS\ H nr*l nM ‘ SD1 40 38 ^ 9 8 7 6,3 M«a fl .rds 0 ^OpVsvf t ’ f ” 709 tlSp)’ Midi y"« ^ ***"«"-. ' - ^ 6 

-2S23 -33 —237.0 - 23\$Sg*\*kl 'offiST,,* 1 * 1 'J&Bg^ST9g ft %*» ” 0 fc !KS Wi J?' TRT^TS, _ 

* Hjn.mvx Coron flAO 50 , 48 _ MsTrcudv i MrT*l Co. I2 Spi 640 f 71 1, * *■ ' Anuks-Contlaenial (Br., C2Sp' 4W,k ^s, , 

+ 655 -i-02! M ?" 5OB T ‘ ! 161 ■° f - ® M Ma dsm c Tuwsid.s rs®) 23 4 ' Scot Me*r RrodL - non) 209 ■■ 4 wm jenhmi u*d HI, ■ 

■ f> : 4'.- 7 .- 6 3': 35742:8: 5‘;. [JiffeB IrcteM >Spj 24': Scot's In*. jlOt) 108® 9 a *a « Armour (tool. U.M 71 t W 1 P - ,,.™ it, 

+ 886.9 +fi.Rl 8 \P<U"S lh. 72* KiRr 011 * Msoulscioring no« 69<-a 72 Scon LI I 6 -'fc 2 BdRL 54 ® ■ 8 .N«»» 64* 70® t. «ij 70 .69 Wi ; 'j- '"'ll) 

■ t — , n n ‘ H.trdup But Hldot. /20t)i 38* MplJineon (George) Sons (25 0 1 36 ij - Scori. Ag-i. mds 2i0 Ur. *2d*. 15 ^ -1 .-• • r <■ t ’ 

mld«.l -«.n M.ra, .Furnitncm, A iRest. Vtg , (25o) iWHIijm! °^"y M 0 » rSSp) Scottish JLIntamat Ote). 138 'MW'Allsn AarKortsm (2501- 42V: 7 


, H.trdup Bui Hid at. f!Ooi 38* 



Composition 

Changes on 


of totals 

Aug- 

Sept, 


JEm. 

2971 

1970 

Net deposits* 

10,728.0 

+ 75.4 

+979.8 

Gross deposits: 

Current accounts 

6,113.5 

+ 103.8 

+668.1 

Deposit accounts 

4302.4 

+ 142 

+313J 

Other accounts! 

... 374.6 

+ 3.0 

+ 72.0 


Composition 
of totals 
im. 


Chaoses on 
Ape.. Se 

1971 19 


j «13 It 

! Hjf3rrj.es Greilf! 10 'iMDB. 10PI, 
j Mjinn Induvr HOfii 51 ■: 50': 50 


Msonoila Manufacturing (lOo) 69u # 72 Scott ij t S 'fc2m!Rr « 

Wp itpon (George! Sons (25 o I 56 ij -‘Scort. Ag-i. inds 2)0 

6 70 ’;2So) jscottj^ unl«mj-i f2fc,i 136 


79; • |5SSS 


70# 70 1 ?. 240C2nnP(. fJ50l 7gi-o 


: Harm 5hrldan Group (25pi 68 
| Hsrr-ujn Sony i23P) 114 


C--I I narr.wjn Sony i.jdi 1 m 

, Nsr-isarH Crgsflrid 790® 2 S 


Other bills and refinance* 
able eredits: 

U.K 

Other 


— 0.7 

- 94 


Hartley Baird (Spl ,2U 
I Hiirtwrlli Group New 94. B'aKUnsLn. 

I Hjrvvv Plan) HldBl r250l ISO 47; fit SI 


**« A H^t'nl-v Slplrad f 20pl 729® S«® 28 
Hawke* S'ddPlev Group 73i:® 29 28 9 


Cash: 

Cash in hand 

Balance*! with Bank ot 
England 

Cali and short money: 

Discount market 

Other 


-221.5 

+ S.8 


“181-5 
+ 30.8 


Investments: 

Brit. Gvt. it Gvt. guarnld. 
Other 

Advances to customers incL 
other accounts: 

Cross 

Items in transit 

Net 

Nationalised industries ... 
Other 


+721.5 
- 0.7 


+ 99.4 I 19 21! 

(HAwkiwt DPV-1 ISd* 4 la 

] Haceil iQuinion, MQdi 62 1 :j 
f Mf.idlam S-mj Coab'n* »5pi '9 
I ne e • j MWffo iG M ■ '250. 40 
+ S(«{Hp-nan Brndow ftOni 123 2 1 

+ 10 7 ' H ' , ' al Bjr 20: » 





Marin 'Allred) Bureau ilOp) 121 is 1 Solti* Jnntima 302- 
M*rk» Sowicer (2a»i 119® 210 S' : ® s:a Sharna War*-rto» »6t,‘- 
Li* 19^ jtt 11 1 Bt 19 20 171 , 1 ? Sharm, F,w*r i2Sa) 69 70 t. 
2S « 7 18 20: 14 16! 5?* r Re (W.M.l «3o) 77 


’* ; H"i*idaip Group <10pi £: 

, HcnoreiDn ,P Cl (10p; 91®. 
vtg MOp: na* 


Marigy (29 B , 1J0 2»l* 31 28: ) 
Maclipu Indourirt MOP) ZSij 
Marryat GtoifP Non-vtg. HOp, 2E 
Marshal I Morgan Scott (25ol « 
Non- Manhall .Thomai] Invj :2So> t 
MarshalK iKalllax) ij&o) 96 


JtarireiYlf.W.l (Z3 d) 72 
Shaw Carpet rinai an- 


Herein® ( 2 Sfri CM 4* s 7 .■■/<« . *■: 

Nlwtto I100>. 44 VSr^h® 3* -»i\.^« i 3 


■356®».“ 


6.675.6 

196.1 

5jt7fi.fi 

154.5 

5.7221 


+ 39.9 
+ 14A 
+ 25.1 
+ 117 
+ 13.4 


_ 1 Iiwni irw, 

I Mera-nop.u entun 1 Hidos ' i20oi 56 New 1 MtriMlI s UninxtPl ,2 ini 


+ 137.1 J Hrnlyt it 0p> 150 5 


Martin 'Johnl London :10d> 






the same bank included in advances. * Credit* Ui comae 





-'- ‘ - /.Vrjjt.f- pii.1 ~ f-'-.l ■■* .. 




* ’■ ^ sr.» ' 



r — vriji 
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. 


rw!?5ltiiS!P»iii; 5*3 d(n v f») 


[K;» 2 V Jfc i< »i*J 

n 




ago 

(approx) 



StS; Market debates planned 

AnDlo-Argentine Tramways 5 PC isLDb. P j p 

aot tor party conferences 

WATERWORKS (59) r * 

SwiS^'rrtU.ft. 39 BY RICHARD EVANS, LOBBY CORRESPONDENT 

Ewe* IOpcPI. in *»0 Lffl. SpePerp Db. 

fist' ai ol pdir'jQi?© LABOUR and Conservative mounting a propaganda campaign 

■j® so-j b k ■ Party managerg are both anxious in favour or market entry, and 

E&cI^ m g!Ii£E 5 ££pi* b &® to hold a Common Market debate f Di ; this reason the conference de- 

SwftnMlci TonbridK 7 1 sKDb. BO^O at thpir mnfprpnrpc ac parlv ftfi is COnSlOdCU rCitfllH 10 DC Oil 

aa. cons.pr. possible ” pfev^t dSinl <* her »«*<■* or T”*** 

Sti.?ac &. betweea pro and Inevitable decision 

The timing of the Labour Once the conference has token 
debate will be decided by the the enevitable decision opposing 
party's national executive, meet- the terms of entry negotiated by 
mg in Brighton on Friday, but the Government, it will be much 
Jt will certainly be early nest more difficult for Mr. Hoy Jenkins 
week. The conference is from other pmlfarkeum to 







iHGi, 

rno^i' i y.mtUxU OH 


(NON-DdtABLE) GROUP (175) 


Breweries (21) 


Wbies and -Spirits (7) ... 

Eritertaiome nt and Catering (15) 
gpflii Manufacturing ( 2 d) .... 
Food Retailing (17) ' Z.: 

Newspapers and Publishing (15) 
Packaging and Paper- (16) ... 
Stores. (30) - ... 

Textiles (21) ... 

Tobacco (S) .». 

-Toys and Games (6) : ... - ". 
)THKK GROUPS 
Chemicals (19)“ ... 

Office Equipment (10) ... . 

Shipping: (10) :.. ... 

Miscellaneous (unclassified) (44) 


Since 

compile lion 


6.94^ ie.04 3.75 leona jei.oo 160.17 169.88 127.26,162.00103.03: iai.50 az.82 

' | (14(9) I (2jS) |'(lS/9rfSn fflSrfi/Sfii 

6.94 14.41 8.27 181.21 119.68 117.18 116.01 107 JB 'l24.ll! 66.40 280.12 66.40 

! (7/91 j <3/3» 1(23/9/68) (3/3/71 1 

4.76 81.00 3.28 166J8 166.09 165.14 165.06 107.01 16&68 1 98.50' 167.98 89.01 

1 (24/91 (2/3) ! (20/9/66) (Kj/fitfi2| 

6.99 18.92 2.33 268.69 266.43 269.10 269.74 901.60 ,269.85 162.63 269.86 8489 

: 1 20/9) I (26/3) (20/6/71) (27/6/62) 
5.18 19.53 2^9 382^8 £83.51 £81^9 881.09 239.09 886^3174.23 335.11 84.71 

1 I rtO/B) (E/3l {17/9/63) (25(6/62) 

6.79 14.69 4.38 144.36 144.79 143.71 >143.17 139.93 14Q.2Bil02.66 160.85 82.90 

: , ! (EP/7) (2/3 1 (lS/SfSS) 96/6/132) 

7.56 13.23 6JB6 64.43 64.45 64.60 ! 64.60 68.60 66.30 43.86 136.70 43 86 

I (13/ft (5/3) (4/7/66) (5/3/71) 

7.50 1334 4*29 134.65 134.90 134.53 llSB.18 117.97 136.20 94.19 344.87 69.01 

j (14/9) (8/3) ‘(31/1/69) (6/ 11/66) 

4.7X 21.21 2n5 183.94 185.09 183.14 Il80.73 141.74 1B5.09;117.33 197.B7 79.96 

(23/8) I (2/31 1)16/1/691 (26/6/62) 

4J39 20.44 2J23 198.47 199.14 197.46 ! 103.66 159.62 J 109.14' 126.61! 199.86 71.10 

^ I„ I - i (25/01 tO.-Ji 1)19/9/68) (6/11/66) 

5.76 17.SS 3.86 804.84 805.67 204.73 .204.38 ilS0.48 |205.67|U5.92| 205.67 86.65 

111' "ll l lPir> I IOZ41.71 1 iWfC ffh 


West African (3) 

Anuu. Tin Mines ol Nigeria (25p) 15i* 16 
Bisfchl Tin hod) 5>j 


Diamond (7$) 


Consolidated African Selection Tsl (2Sp) 
212® 9# a; 9 5 7 91- 8 
De Beers Consol. Mines Dfd. (Rea.) 


USB. at £25 Pd. I SO 1 ;® SO® U® Z9J,® 
Vi® SO-'i b Vi 

M/d SniHMrn Water SpcDb. 40® 
Newcastle Gateshead S-'xdcPI 74® 


SPECIAL LIST 

SEPTEMBER 27 (2) 

Montfort (Knitting Mills) SocPl 4tioO 

RULE 163 (1) (e) 

Bargains marked under Rule 163 


□e Beers Consol. Mines Dtd. (Roq.j Mondav to Friday continue a vigirous campaign, 

TOVtt'to?* 90 2 ,2 89 ' J 93 W MS> »tanh» for which CoSerotives have Votes are to be taken at both 

su Diamond conn ino.io) a«j at i} 1 * 5 not ****" S^aoted ^ j decided to hold their conferences, with an estimated 

and whieh are not recorded in J™®*. aecided to hold their of four or fi ve _ ttMme against 

OIL (397) the Official List.- debate in the afternoon of Wed- ^ i^hAtir because of the ore- 


00.(397) the Official List 

Arnnol Petroteum (SAO.SO) 27 5; - - „ 

Anglo- Ecuadorian Oil /.elds VSOp) 68 fe 7'; SEPTEMBER 27 

A nock Oil B3B 2fc 4 „ 

British Petroleum G22® 15® 15t® 18® American Motors IfiOTO 
20 ® 609*® 21® 19® 16 12: 14 14: 17 Austin; *2«s 
22 15 18 13. BpcIstPf. 89 90. 9nc Argo Investment 551; 5 
2ndPt. 100® 99. 5MlStD0. 82'a 3U. Atkinson Oates 68 
fipcDfc. 851. Bank or N.5.W. lAust. Rea.) 267 

Burmah Q>l *43?® 5® 7® 38 *3 39 41 Ban/mm Ex. 49® 8': 

40 SB: 5: 3 44. Warrants 152® 49: Brascsn Fractions lone- tenth) 60® 
51 49. 6nc2ndPT. 63. 7V,»cPf. 79 fli,. Boise Cascade £12l|«® 

6I.DCD0. 91. 7'tPcUns.Ln. 87 ij® 8’;® 8! Brldoe Oil 13 <4 
I; l<. 9':pcUnS.Ln. 93Vi® l« 4l« >2 Bnuoalnvllla ll.n l 12a IK 


i; ix. B':ncUns.Ln. 93V.® i« 4 


Bougainville if.p.) no 16 


3JB0 1122.27 123.67 121.71 120.63 I S5JB9 [123.57 78.91 170.69 | 75.92 


(B/3) | (25/9/71); (2tV6rG2) I Eastern Gen. Hldas-'(lOpl 50); 1 2~1<i 3. 1 Berkshire Internal/. 49 B 


Central Del Rio oJS 


i i iu/wai»ii«M atsisij-usa'i'a" “■> “* 


3h2 1171.93 1171.93 170.29 169.74 124.46 172.37 118,17- 172.3T7 63.71 Occidental Petroleum (SUS0-20) 755 


Coles iC. J.) 35:-® 6 
Carr Boyd Minerals 13 


39 203.40 ,201.74 199.33 138^9 1805.23 123.30 805.23 80.39 


(140/71) (8/U/68) "SJSIL Dutch Petroleum Shs. Br. tFI JO) Crowed-Collier 500 


i • ...... ... i i Shell Transport Trading Ord. (Reg.) /25n> 

81.81 180.70 176.33 176.39 |l43.75 ll96hS !®1 fiXS? &Sf \ g?* s5? « *'& W,? IbI? “* 

20.05 219.13 220.15 220.60 182.12 j»»3l 177.99: HOBf 8001°* T^Sleo ?^^&ia| ,h CpS! S £Tl® B 

, (200) (2/3) rSl/l/GB) (25/7/62) Trin)dad Canadian Oils <25pz 172 7 70 

48.06 14439 147.94 147.31 J 111.68 1149^88 99 171,64 9S.98 J*'-* JO’:- 16 69. DM. 1 


Custom Credit orn. ISO cent new) 52 
Demag £43; 


80.05 219.13 ( 22 O.I 5 220.60 182.12 i223hl 177.99! USSf SoS? 1 !t£S£ 


60 : 59t 7:. Do. (Br.) I25DI 3631, 4. Erratum—— A ’ey an der Fund £9« should 
7pc2ndn. 76 w 8': he«i SUS9'i® (23/9) 

teaua Roman* (Brltlihi (35o) 2fi El Paso Natural Gas 880 


Falcon bridge Nickel Mines 
Genoa Oil 3- 1 * 


, (a/fl) (2(3) | (21/1/69) (25/7/62) Trinidad Canadian Oils ti5pi 172 7 70 5 4 Oenpa Oil 3N t 

3.70 148.06 148.39 Il47.94 147.31 111.68 1149.88 99.74^171.64 9S.98 Jjjj MW ’ 6 69. DM. CSb* 164® gut Wesnrg 1 He 198B SU572* % 

| i [ 114/9) I <2/3)1 (51/1/69/ (lS^/TD) U jT»™ r ^Sp) 31 1® 5 7 6 « 3 8 9 St gSmer^Irr Hli,,. iso* 25 

3.80 159.75 160.89 160.60 159 .21 106^7 ,160.801 100.231 163.68 94.62 Walkers (Century Oils) (lOp* 73 'i® 2)?® 1, Hong Kong Land In*. 2600 
1 i I l£3/9) 1 i2,’3) ; (7/8/66) (27/5/79) HuUhison Internatl. 256® 

4^3 162-16 152.77160.02 149.02 [106.89 jl52.77jl01.66 104.86 81.74 PROPERTY (556) £155 mS*s: B6S 

. ^ ^ L„ __ I.®** (28/1/89) (ZS; 7/62) Alliance Prog. Hldgs- i2Sn) mi* 10 9ia Internatl Paper *£16 

4.5B 119.29 12a 17 119.65 120.93 109.59 >125.27 88.81 134.63 87.91 10:- 11 g. 8':DCt.n. 86 1.® 7iz 7: Internatl. Mining a:- 

fB/9) l£/5) (2/1/88) /28«/62) Allied London OO01 61':® 1 Jardlne Mattwson 345 

2.89 164.88 164.76 162.28 162 .39 1109.10 164.88 104.48 164.68 72.74 Amalgamated Invst. <2Spi 380® 7B BO gfJ^ n ?i M TnJ!S r * , | 9 5 1 

■ "■ Kerr Addison Mines 300® 


«MI (24A71) IBiUflQ I A mi is" Secs. (5n) 151< 
83.27 137.81 253.72 89.90 Aruvle Secs. a5oi 1C 


5.11 1180.27 181.43 180.13 180J27 145.84 183.27 137.81 253.72 ! 89.90 
1 (70) (£'3/ (17/8/60) (20/7/62) 

6.84 1230.16 231.21 228.83 226.45 190.23 254.47 170.92 306.02 ' 94.34 


Argyle Secs. tlSgi 105:- 6 2 4 7:* 
Amdale TsT. 7’apcLn. 320 15 
Artagen (25n) 1 30b 
Ashworth Steward OHdBS-’ (25pl 66 


Libby Owens £27® 
Longreach Metal 3ti 
Malllna Mining 230 
McDonnell-Douglas £133x& 


0.B7 1114^6 


I«n « Iniaem ash worm btewara imoss.' ixapi w> MCDOnneii-uousiaa tuw 

__ I ■ (20(1) (30(1/09) (13/6/62) Associated Develooment Hldgs. (25o) Mogul Mines 4>- 

45.74 45.67 45.70 45.63 66.43 69.03 44.90 135.72 44.90 iSb® Ti* 8’db 91 90 <3 Us B9': Metal Ex. 164 SO .57 SO B 


I I I I I (iai) I (9/8) 1(16/1/70) I (9/9/71) 

I I I I ' 

3.40 1195.98 198.38 1B4.59 193.12 jlBl.77 1200.29, 130. 1 b| 201.92 I 63.29 
I (7/9) (10/2) 1(31/1/69) [(25/6/62) 


Avenue Close >20p) 68® 

Bampton Hldgs. SUpclstDb. BO 14 
Beaumont 12 So) IDS': 

Berkeley Invst. )25pi 1374 
Bradford Tst. (25p< 157® 


Meekatharsa Minerals SSi 
Matsushita Elec. 53! 

Mid Eastern 011 30 
Mount Carrington 8 
Mvcr Emporium 126 


BritLsh Land <25p) 1344 4 34 3. 94pc Mounr Lyell 45 


1.54 197^0 197.71 198.55 190.67 [148.79 212.06 153-521 212 I \5ate (2Sp) 1204® 4 ! M S $£&&&£' 6? 


dohnfA nfMmn™ Zt Worf ratio of four or five-tewme against 

dGbstc iq toe afternoon of Wed - l» taKaup because of the di®- 

tober 13 the opening ponderance of bis unions opposed 
day of their conference. This has | 0 memb er?hip. The Conservative 
effectively wrecked the campaign conference should record a mas- 
of the anti-marketeers who were jive vote in favour, 
planning a major rally in On the conference agenda, there 
Brighton that evening. are 76 resolutions in favour of 

Labour’s tactics are to prevent entry and only 12 expressing 
the Party’s pro-Marketeers from varying degrees of disapproval. 


Eagle Star new 10-year 
plan 

BY MICHAEL BLANDEN 

EAGLE STAR Insurance is mium, in line with the cover 
launching a new 10-year savings offered by assurance schemes 
plan offering a guaranteed ^ - m conjunction with build- 
STSonth Sr 88 society investment It offers 

The scheme, called the Star “ effective return of up to 10.6 
Plan, is likely to compete in the per MnL a year 10 taxpayera ' 
market occupied by outlets such The return is based on a 4 
as National Savings Certificates per cent compound interest rate 
rather than traditional life on a proportion of premiums 
assurance, and the group varying with age from 90 to 95 
believes there is no thing quite per cent On top of this, savers 
like it on the market at present get a guaranteed maturity bonus 
The scheme gives life cover at the end of 10 years equal to 
of 180 times the monthly pre- 6 months’ premiums. 


isirsnrrrn 


Oil (2) ... 


GROUP (498 SHAKES) |1?4.13 j-i.a 


... - ...|333.00|— L0 


f (16/7) 1 15/2) (JS/7/711 1(36/6/70) 

6.16 323.51 324.75 326.59 '327.72 341.35 332.60 269.76 355.44 90.80 
> (7/9! (16/(, (9/10/701 1(20/6/62) 

3.66 194.68 194.7B 192.91 191.48 156.08 194.79il28.55 194.79 76.52 
I | (23/9) I (2/3) (23/0/71) ](S/ll/66) 


3.69 1176.19 1176.61 1175.21 1174.48 1 - ,176.611120.61! 176.61 1 120.61 


Cxfgarv Edmonton Lxnd (7'ipi IT® I0S«® Ngw Met*/ 5<# >j® S 4st 
Capital Counties f2Sp' 99 4 84 100. Offshore Oil 1 U® 4 
Wts. to Sub. 424 4 2t 34 3. Slide Oil Search 134 4 


Ln. 104® 6 44 

Central District iSOo) 1 BO 1 79 
Centrovmclal Estates 12 Op) B2 


Oak wood Petroleum 405 
Peko Wallsend 3650 2® 35 
Pcnnzoil 91.33 Cum. FTO4. £18«J«® 


Char I wood Alliance Hides. Cl Op) BO 4. Planet Metal 104 
7 i-pcLn, 3440 4 I Poseidon £74 B4 -4 


76.6 111 20.61! 176.61 1 120.61 71-pcLn. 344® 4 

<14/9/ | (2/31 |(14/9/11) j (2/3/71) Icirv Country rioo) 48 74 64 7 


rTTTTTTmrTT! 


'FINANCIAL GROUP (121) 

Banka (6) ... 

-Discount Houses (6) 

Hire Purchase. (6) ... .. 

Insurance (Life) (9) 

Insurance (Composite) (9) ... 

Insurance (Brokers) (11) 

• Investment Trusts (20) 

Merchant Banks, Issuing Houses (14) 

Property (31) ... ... 

Miscellaneous (9) ... 


(.88 12-69 2.90 175.13 173.96 : 174.00 1 174. 75 1 107.04 

— — 4.21 183^0 181.30 [l80.92 1179.86 [124.06 

1.42 22.60 2.65 292.48 292.30 j289.B8 jB88.92 [190.43 

— — 2.54 169JS1 169.11 '168.68 169.95 [124.49 

— — 3.07 140.37 140.87 139.86 136.16 87.96 


iiu^m'aiKTnri 


(621 SHAKES) | 


185.28 1—0.9 


COMMODITY SHAKE GROUPS 
(Not included . m the 500 or 
All-Share indices) 

Rubbers (10) ... ... 

Teas (10) ■ .... - ... . .. ... . 

Coppers (4) ...' ...; ... 

> Mining Finance (11) .1., ... . 

Tins (8) ... . -. 




6. 49 

1BJI2 

7JB8 

12-69 

4.42 

22.60 

4.71 

21.22 

S.B8 

54.74 

2.70 

37.00 

C.64 i 

18.06 

- 1 

- | 


3.76 1336.20 334.62 333.27 1329.39 277.03 363.60 260-74/ 431.66 87.25 
I I (27/71 (2/5) [(29/5/69) (29/B/B2) 


3.61 1189.88 |19ai4|lB8.74 {187.76 1146.08 |190.63|132.46i 193.731 8486 


yu,D3|ia£.<H)| i!U. ia m.nD 
(9/9) | (2/3) 1(51/1/69) I <26/6/62) 


Petroleum Ct>rp. of America £71 

C/tv Office*' (7 Sni 924 PaeHIC Petroleum £165* 

Cornwall <Hldgs.i 75 Sdcast 72® 1 68: ^ 

Country New Town (TOP) 374® Standard Oil Ol New Jersey. E35U® 

Daelan Hldgs. I25p) 7T 4 704 3 Seaboard Coast Line Industries £31® 

Dares [20n> 11 Scamander Mines 74® 

Dorrlngton In vsu. (100)424 Sedimentary Uranium 3 

Edaer <25pi 164 4 . Steep Rock .an* Iron 703 

EslS. Prop. Invst. (2So> 177® 4® 9® 9 Sherrltt Cordon Mines. 720 
7. 7-4pcLn. (sub. rts.) 125. 7?«PCLn. Trans Canada Pipe Line £18 
81 Tang to h Harbour Tin 31 

Evans Leeds (2Spi 1114® Thomas Nationwide Transport 

Grand Junction (25pi 150 60 59 B4 7 Trl Continental £13*us® 

GrL Portland 'SOpi 201 Trans Union «l«i® 

Green (R.) <10pi 62® 3 24 _ Tara Ex 750® 41 1 SB 

Green coat <15pi 684 70 68 9 Unilever (FI.20) ElM# 

Grendon Secs. (10p» 924 Vultan Wnevals 36 J 

GrovcwOOd Sees. (5 pi 31*?:® 2 14 Woolworth /F. W.) £254^ 

Guardian (Hldgs.) i25p) B34» * 4 Wheelock Marten 180® 75 

Guildhall BpcPf. 56 Woodslde 011 44 3 2 

Haleytarldge Invst. Tst. (25pi 49 White's SJV- PorHand Cement 


{.88 j 34.74 2.68 198.88 198.29 ; 199.20 199.71 j 162.17 

— j - 2.09 187^4 183.93 [184.12 183.41 [122.67 

5.70 | 37.00 2.18 226.40 224.69 |B24.30 223.49 |151.88 

3.64 : 18.06 4.04 1B4.96 183.98 -183.29 1B1.17 1 — 



Hallmark Secs. B'.-pcLn. 75. a i nuoiwvi ui - - ...... 

Hammerson Prop. Invst I25p) 525®. A Whim Creek 186 B7 83 7 9 90 85 2 


Tang to h Harbour Tin 31 
Thomas Nationwide Transport 7B® 

Trl Continental £13*us® 

Trans Union £2l«i® 

Tara Ex 750® 41 3B 
Unilever (F1.201 £16.4® 

Vultan MlnerateSSJ 

Woolworth (F. W.) £251iS® _ 

Wheelock Marten 1 BO® 7S BO 3 B 3 

Wood side 011 44 3 2 

White’s S-A- Portland Cement 50 

Woolworth (Aust.) 32 1 4 


i25p> 5280 40 
Kaslemere Ests, (10P) 131 
imry Hldgs. tiSv) 2A6 3 3B 42 
Investment Co, (2Sp) 75 
Jermvn InvsL <25 p) 43 
Kay-Bevan i5p) 23® 4 4 _ 

Land Gen. Devs. A N.-vtfl. CSp) 224 
Land Investors i25p> 131 
Land Secs. InvsL TsL C50P) 182'-^ 34 
4 4 1 3 2. fi'ipcLr. 76. 6>:pcLn. 


Westmex 84 

(By iwnrtrton g 0 ^ S,ock 


CORAL INDEX 
Close 417-422 419-424 NT. 


940* 3® 44t 5 34 4L| 4. 4pcLn. 141 U 1. 

Lewston 1 ' Devs* (1 2 1 mm 79® BOO 2 B04 ’VP'W * HIGHS * AND 

London city WestcNff (10pi 37’<® 474 1 v Jb Tv 1X1VJ14U w 


—— Estates (25 p) 1764® B 64 04 7 4. i . n _ i 

3JJ9 |IB6.«4 j 188.94 |!85.B1 1 184,80 J138.7S |187^£|1^47l 187^32 |^72 j M^RI^. £$& 'SS. BUpdstDb. | ‘LOWS’ FOR 1971 


Mountvlew Ests. «5p1 294 

Mucidow (A. J.) Gp (25p) 1254® 

New London Props. 6pcPt. 142 3 
North British Props, asp) 162® 7 
Oddenlno's Prop. Invest. <25p) 340 3 2 
Peachey Prop. r25pi 904® 1® 4 2 34 3 


[230. 14—0.4 

*• 08.76 • +0.7 
■ I • 
75.51 j— 3.8 

8 %1Z — iLB 

70.69 [ ' — 


9.90 10.10 7.69 231.10 1238.19 232.57 i234.97 144.12 ,234.97 163.62 234.97 84.68 Ftop- S« unt 

<31/91 (7/4) (21/9 /Tl) (2&A/G6) 5^S Sral^ps' ' A' 

16.84 6.94 0.95 96.09 96.09 96^6 96.67 73.30 97.57 7A71 114.64 69.96 St. Mirtl^Vrop. 

1 , | (17/9) (3/3) (14/5/64) a4/U/S6) Si»eLn. 19 * 

34.43 136 17.94 283.39 309.27 [311-39 314.67,284.88 360.50 036.80 350.50 94.08 Samuel Props 

• I ! 02/7) (21/), 1 12/7/71) (29/4/82) SnnloM iMrt 

6.50 16.39 331 89.06 91.00 i 90^0 1 00.50 :i24.36 106.79 87.12 175.90 87.12 sloUgh lSte 

I j (7/7) (27/ft (28/4/69) (27/9/71) star tGBi hi 

11.84 8.90 8.70 70.60 70.62 [ 70.58 70.61 1 62^2 74.77 82.11 108J97 54.83 S4 6'»cL 


9.90 10.10 


43 1^6 17.94 [283.39 309.27 [31139 314.57 ,284.88 360.50 836.00 350.50 94.08 

I II. I ng/71 /Sl/lt I1K/7/711 (Pflr4lia 


Peachey Prop. r25pl 90>iO 1® 4 2 3*2 3 
Peureula Invests. (Sp) 425 B>, 

Prop. Security Invest. fSOpl 24BO 550 
Raglan Prop Trust (5 p) 12’: H 


“SBfc.” Il« 17 16. 


s'luxa-n. 191® 

Samuel Props, czspj 264 
Scottish Met. Prop. aDp) 110® 
Slmo Securities Trust BUpcLn. 71S 


Consols 2J% yield ... ... ... — . 8.4* 

20-yr. Govt Stocks (6)- 0032 j :?.44 

' 20-yr. Red. Debentures & Loans (15) 1 78.32 1 19.38 
Investment Trusts iPrefs. (15) 73.93 1 

Commercial and IndustL Prefs. (20) 79.45 



Wed. 

Sept. 

Tobb. 

Sept. 

1 Moo. 
SepL 

22 

sT 

1 20 

[ 

8.77 

B.Q2 

1 

8.82 ! 

•S3.29 

•83.27 

*83.07 j 

j *76.69 i 

•77.07 

•77.61 | 

j 72.84 

72MO 

72.80 j 

77.95 

77.94 

77.94 j 


Year 

"«o 

(approx) I 


[(29/B/88) 1(27/5/70) 

I Shwe 

CoropOatkm 


Slough Ests. (25p> 971* 8«* B 
Star (GBl Hldgs. (SOP) 204t 5 4 ij 2001 . 

Si- B’zpcLn. 207 >2® 5 7 6 3 K 6>* 
Sterling Ests. XZSo) 2Z0® 1BO 
Stock Conversion Invest. Trust (25p) 635® i 
8 40 

5unley (B.l Invest. Trust (250) 217 20 
1B»- IB 

Town City Props. OOo) 133b 2k 3 
Town Comml, Praps. (20pl 139 >2. Eltpc 
Ln. 119® 19 17 18 b 17b 1 8<a 
Town Centre Securities Ct5o) 57i, 6»» 
Trafalgar House Invests. (20p) 123: 6 5 
I, 6I1 New 1Z4I*® 6'i 6 5 B Warrants 
50 40 50 1; 50t 1. 7pcDb. 67 BpcCnv. 
Ln. 1801 92®. BocUnS-Ln. B5® 

Traflord Park Ests. 85p) 1054,® 6® 59 6 
5li S S': 

Westminster Trust Hldgs. (ZOp) 73**. 
SocOb. 87': 

Wingate Invests. CZOpI 102 1 99 

RUBBER (99) 


83.29 74.74 86.32 70.60 115.42 68.43 

! h7:h [ (4/1) 1(11/9/63) (lfi/6/70) 

76.69 | 70.81 78.32, 68-42 113.43 66.59 

I *7 ; 14/1) 1(33/10/63) (16/6/70) 

72.84 ! 70.82 75.93i 66.931 114.41 66-23 
1 11 * (11/1) ftlalWSi 1 11/ 1/71) 

77.95 j 72.70 ! 79.46 69.02j 114.41 69i» 

I ■ >t7ai I |L3/1| [ili li'nLSi 1 13/1/71) 


5. rr-jetion or; Group Base Date 

1 Manufacturing 29/12/67 

Retailing ■ . 29/12/67 

j.irance . Brokers ' ' 29/12/67 

ng Finance 29^ ( 12/67 - 

; ri-.-es and Spirits . 16/1/70 

. . l and Cames - 1 -16/1/70 

• - J- ; 'e Equipment . . - ■ " 16/1/70 

istrial Group 31/12/70 

w*- ellaneous Financial * ■' .31/12/70 
"'Other- 10/4/62 

: c - ^Redemption yield. 


Base Value 
114.13 
114.13 
96.67 . 

• 100.00 
244.76 
135.72 
162.74 
128.20 
12&06 
100.00 . . 


Aberfoyle Plantations HOp) S® 
Consolidated Salak Rubber Estates (iBp) 
T7ij® 

F.T.- Actuaries indices are calculated by Extel-Co m x num ca- n0rt ”® 

tions Limi ted (a member of the Exchange Telegraph Group) gedong invsts. <iob» i7i ? 

_ ravr Golden Hope Plantations MOp) 44': 4 

on an IBM 360 computer. Gumne cpn. 2209 3 20: 2 . supc 

. , „ Pt. 55®. 91apcLn. 90 

A current list of constituents of the F.T.-Actuanes Share Htjjhiyda Lowlands par* <topi 37^0 e*, 
Indices can be obtained from the Publisher, the Financial Times, inch. Kenneth Kajang nopi 13 :- 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. K i* ta Lu — Am * w - 11 
By post inland 16p. Commonwealth 16p. Foreign 19p. K c™ u n'Six " °?i a 2 :® 3 *® oS ?4 1 !' 10,lpc 

London Asiatic Rubber Prod. (10p) 45® 4 
London Sumatra Plants. (IOpi 161, 

Mabkoff Estates tlOoi 19ij 


•The redemption yields per cent on these days were: Markon Estates nom i9u 

Sept. 22 Sept 21 Sept 20 \2^f.£S?- r £S? t f&> t 7 

120-year Government -7.71 7.76 7.78 KSJtaf , E«SSS , rtoS?' 4 3 ®' 2 z 

'20-year Redeemable Debenture ... 9.51 9.54 9.55 


• MeroattUle (Z5p« 175 * 

• ' 1 higor insurance Hldgs. (R1» 59 
- - est Hldgs. C30pl 38 *2 v ' ■ 

I Dominions Tst.. (ZSp) 223 1 .20. 
2ndPt. 44 __ 


Charter Tst. and Agency SpcPt. 50. 4'ipc Scottish internti. (2Sp» 187 90'- 
Coav.UrtsecJ.il. 91 Scottish Invest. (25PJ 108'J® 9®. B^Pc 

Charterhouse' . I nv. (2 Spi 107^ ^ A Pi. G31 

Cltv and Commercial Inc. Shs. (25p> ZSU® Scottish National I25ni 127. SpcPt. 52® 
4'i. Cap.Shs. IBS Scottish Northern i25p) 104':® Zb 


.j'icuc (J. H.) (Z5o) 1 52® ~4® . SO 4 City and Gracnchurch (25p) 33® 2®. Scottish Western aSpl 1001]® 1 
1 5S 4 tf S2 V . ^ I Ciaverbouse <50 pj 75 Second Consolidated i25pj 130® 


Miscellaneous (164) 

American Metal Climax Income Shares 

S JUSil £1 5 T i*. warrants to Sub. lor 
hares of Com. Stk. 3581® 

Aver Kitam Tin Dredg. tlEo) 75 <i 
Ben 1 1 Tin and Wolfram (25 p) 223 1B_ 


Merllmau Pegoh (100) IB': 

Fatal Ing Estates (IOpi 430 Z 
Patani Pltns. tTOpi 17 
Plantation Hldgs. (IOpi Z6>: 
Sampang fjavai Pltns. MDp'i SU 
Seafield Amaigd. (IOpi Bit 60S. 
6oi«: 

traits HOp) 17i : ® IB 
Darren Hldgs. n Op) lou 

SHIPPING (114) 

British Commonwealth (50p) Z32® 


New ■' Highs." which were too numerous 
to SSSe Individually. w«* , £f^f d , n by t "ir 
securities and are below in tneh^ 

mb- sect ions. New Lows totalled 34. 

NEW “HIGHS” (214) 

BRITISH FUNDS (26) 

PUBLIC BOARDS (6) 
CORPORATION LOANS CIS) 
COMMONWEALTH AND AFRICAN 
LOANS 17) 

CANADIANS (1) 

BANKS <21 
BEERS (2) 

BUILDINGS (IS) 

CHEMICALS (4) 

CINEMAS 12) 

DRAPERY * STORES (B) 
ELECTRICALS (71 
ENGINEERING (14) 

FOODS (5) 

INDUSTRIALS (25) 
INSURANCE (6) 

MACHINE TOOLS (1) 

MOTORS IS) 

NEWSPAPERS (31 
PAPER. PRINTING CD 
PROPERTY 120) 

SHOES (1) 

TEXTILES (ID) 

TRUSTS C12J 
OILS IB) 

TEAS (1) 

MINES (Z) 

NEW “LOWS” (34) 

AMERICANS 12) 

Asscd. Spring Texaco 

CANADIANS (2) 

Cons. Bathurst Place Gas 

BANKS (11 

Bk. Hapoallm 

ELECTRICALS (1) 

Philips' Lamp 

INDUSTRIALS O) 

Allied Eng. Potts. 

SOUTH AFRICANS (1) 

S.A. Breweries 

TRUSTS <2) 

Ncfo bcMesinger 

MINES (24) 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 

No. 

Denomina- of Closing Change 1971 1971 

Stock tion marks price on day high low 

Court Line 25p 19 186 -12 200 119 

Imp. Chem. fads. £1 19 818 - 5 335 230 

Marks & Spencer 25p 17 316 -10 331 194} 

Redfearn Nat Gas 25p 16 165 +30 165 70 

Brit-Am. Tobacco 25p 12 329 — 6 301 265 

Hanson Trust ... 25p 12 164} + 1} 169 93} 

Nat 'Westminster £1 12 566 — 2 630 323} 

Trin. Canad’n Oils 25p 12 171 + 4 176 97 

Trust H'ses Forte 25p 12 121 —12 151 116 

Valor 25p 12 69 - 6 78 21| 

De Beers Defd. ... R0.05 11 190 — C 258 190 

Giltspur Inv lOp 11 174 — 7 181 84} 

Shell Transport ... 25p 11 358 — 8 426 327 

ADM Bus. Systims 5p 10 51} +44 51} S3 

Barclays Bank ... £1 10 560 - 4* 622 327} 

The above list of active stocks is based on the number of barpahu 
recorded yesterday in the Official list and under Rule 163(l)(e) and 
reproduced to-day in Stock Exchange dealings. 


Motors & Distributors 


Finance (25 b) 142® 40. 
Credit Hldgs. (ZSp) 


m Selection D e velop me nt (20o) 36'2 Debenture Corpn. QSW 108. 10'a 9* 

Direct Spanish Tclegranh <2So> 18 


GAS (14) 


N CcjntlffMjgd Cap-Stk. 490® Du«v«t Cap. SW. 330® 40® 37 

I B8 7. 7peLn. 125-1 5 • Edinburgh and Dundee <25 p» J43li 


.-.4 B8 7. 7peLn. 12S!i S 

• INSURANCE (328) 


Clydesdale izspi Bi. a itooi spi _ second scot, taspi iao>: _ ^ iTiq 7‘K 

Contlns/ital and Indus. Tst. (2SW iSBii® Securities Tit. Scotland i2So) 1 54® 3 «j. 'J® J." 17 * 6 19 14 20 

Debenture Corpn. C2S Pi 108 TO', 9^- 4*3PtPf. «4i, _8“® S — 

Direct Spanish YeNgraBh CZSo* 184W Slmonxlde 4i«pcCnv. (Fy. pd.) 197G Charterhall Tins nee Hides. 

79 if® 86® Vh 90 87 6': 9 St _ -’3*: 

Dominion and General T2 So 1 169® Slater Walker New 105: 5 4': 5V:. B'spc *50) 7»s 

Dual vest CM. SM. 338® ao® 37 Cnv. 11|i ; ® )2I ; ® 13 k ■: an 1. T 

Edinburgh and Dundee (25 pi 143\i ■ Sphere (2Sp> 99® b _ 79q> 7B .7._ a r 

Edinburgh HnvesL Dfd. Z05ij® 4t Stertng O'seas. (IDpj 13 Geevo r Tin Mines (aspi 11 

Electronic Tst. (25oi 88*- ^ ■ sterling Guarantee TsL i25p) 310 16 J-JJJff" ,,Sn, nn3i li? m A 

Embankment Tst. OSp) 81® 80 Sterling Trust fZSpi 163 o ,2 n£ o?,°® 

English and Cairtonlan OSp) &5Vl® Stockholders (50p) 400. 5>:PcPf. 56® ?Si,m ss 6 Ift" T 

ISaSS A2E ra i-JP t T J h Z&S,. Technology Inv. B_(25 p) £5t® & h/fklpVV 


Berali Tin and Wolfram (25 p) 223 Common Bros, (25pi 105 r^ o^ r 

Charter Consolidated (Reg-) (2Sp) 219® ! Court Line I25p) 196 3 7t* 3 3} 21- P* 

17® 18 17 16 19 14 20 15. SpcLn. Bi; 41; 6'- 3>- 2 1 5 7 54S 9 4 21, S4 p 'f‘: 


_ . „ . .... Cunard Steam Ship 233® 

Chartertiall Finance Hldgs. (5g) 12W Furness Wlthv 353® 45 50 451 53 

13>: Hunting Gibson 158 

Emray (So) 7>i Jacob, ijohn I.V t20nl 57 h 

Eipcnnu Trade and Transport tIZ'dP) London Overseas Freighters C25p) 590 


Vaal Reefs 
F.S. Gedu/d 
Anglo-American 
Cons. Gold Fields 
Corner House 
Joburg. Coni. 
Rand Slctn. Tst. 
U.C. InvsL 
De Beers Did. 


Union Plat. 
Waiervel 


Broken Hill SouOl 
Laverton Nickel 
Leopold 
Metals Exolrn. 
M.I.M. Hldgs- 
Mnt. Lvell 
Nrth. Broken Hill 
Nrth. Kalgurll 
Peko- Wall send 
Messina 

Cons. Murchison 
Rio Tlnto-Zinc 


Edinburgh HnvesL Dfd. 205 >^9 4J 
Electronic Tst. (25oi 8B*i 


79® 80 7Bv- BOt 
Geevor Tin Mines (25p) 168 


Bi- i< 9 

Manchester Liners f20p> 65 7 


London Tin Corpn. (20o) 107';® Bi, 7i; Ocean steam Ship Cap. <25p) 10H,® 29 
Lonrho C25P’ BO® 79'rO 8Z>:® 78 6 >; 1 100‘j 1 >- 

71 7 9 S', 9>I. 7'uKLn. 1983-88 69® Peninsular Oriental Steam Dfd. 1591® 40 


701;® 68 6 9<:. 7'ipcLn. E6S B>i 7 

lecnnoioav inv. b (zspj 55HP Malayan Tin Drdg. (fSpi 145 Reardon Smith Line <50p) 55b 

Temple Bar Inv. Tst. (25 pi 1Z9. S’apeLn. _ . „ Rundman (Walter) (BOoi 266 1 

ThJPet )nv. Tst. I50p) 71® 70 69, 70,. ® ^ “ S * Mm , " ,U 4 

Growth TSL caoxn. Vo 5 700 TEA * <«> 

128 7 Selection Trust (25 p) 69Bt S 705 700 

Throgmorton Til i25p) 65. O'jpcDb. f4». Southern K Into Consolidated HOP) 87 
123® 6® 1* 4 ■ Tehldv Minerals riOp) 38 Camellia Inv. (1Bp« 53 5 6 

Token gale Inv. (IOpi 2460 6 YUfcon. Co nsoli dated .Gold Corpn. Common chubwa 55® 

Tar Inv. Tsl Can. (25di 120® 20 (London Reg.) (SCI) 71t® ( Devi tun I Hldgs. (IOp) 10_ 

Estates Agency Hldgs. (25 p) 16 


1, 31; 4 3 

Reardon Smith Line (50p) 55b 


'• / 492.*® 86® 4® 6 B 9), T «* ^ XSUS4) fe’S ^ 71 » 70 69,s 70i! - 

.'V. Life I5p* 230®i 4 29 First Re-lnvestmem TsL .250) 127b Thr^ntorton Securod Growth Tsl CaoXn. 


• . Htdas. <2 SpI 262 1 80 First Scott. American TsL (2Sp> 91 

nppi as . . _ fuo i25pi 74. 10'jpcDb. 107U 

U Accident Fire Life (25P) 189®. 9 Foreign Col. (2 So' 146 k 7>z 8«j 
-.8 91 86. 7 bpdjv. 881. 7UpcLo. Frontier Growth Fund Stg. nOp) 74 »j 
- . , . _ Eixjdfnvest fnc. Shs. (26 pi 29U 

- an Royal Exchange C25p) 288 6 7. General Investors Trustees (25pi 1634® 


.’. .77® - 7J 7. _7pcLi>. 1 91SB-'9T General Scottish Tsl SbpcC0nv.U1u.Ln. 99 

: t 1988-91 Ser. Giltspur Invests, tlth*) T79ii* 412 S .7 8 ’OJi; 

• ■ 12 . -3^8 4 -5', 71. BOt 78^. 6LpcUns.Ln. Tripktt 

- '■ o C (AJ^e“d^ ol^M sl®°7 zb 7 GLendevon. .(2Sp)_ I06«y, _ Wrrtts. to sub. Trlumc 


123® htt 1* 4 

Token gate Inv. (IOpi 2460 6 
Tar Inv. Tit Can- (25pi 120® 20 
Trans Australia Inv. TSL (50P> 59 


TEA & COFFEE (24) 

Assam Consd. i25n) 21 
Assam Frontier 67® 5 
Camellia Inv. (IOpi S3 5 G 


onv.Utu.Ln. 99 TranvOceanle Tst. SpcPf. 5H:®. 4>-pcLn. 


(London Reg.i (SCI) 7lt® 

Rhod. 8c E. African (52) 

Botswana RST IR2) 198 9 200. 


Jetlnga Valiev 5'iPcFf. i£5) 1401® 
Jokal Hldgs. 56 
Lebong 68 . _ ___ 


n /Alexander (IOpi 
■ General (Sp) 364® 


nSTem I 7 m -Ul Ord. 45®. B I25p) tUf. 
9®' S® -6 B 70 1 Globe OSp) 149® 8 7k 9 


Godwin -raspi 42S 7-UL 3: - - 


(Hobe asp) 149® 8 7*2 9 

Govts. 5tk. Otter Sees. Dtd. OSp) 151 

. SflJj -50 - . ... 


2M ? 9 71 70 Gl Northern aSpl 105® 4ii 
1.. d 2 . 1 * - \ Gresham f25pi 108® 6<zO S 


,...■* ’-*» Insiir. «50 p» 212 . .• 

Hldgs. ate) 358 3t 
: »pi 306 8 7 5 9 - . v- • 

■ X (25ol 271® 70 89-73. - 
-• ■ rorbes i25p1 314® 11 - - 

‘ -Tlal (5P» 185*2® 7 8 5 90 88*3 7*- 
:. ranee 1250)73 • . * 

-. 430 28 6 4 -7 S 8t 
.. jreen (25 pj 325® 5® 7* S S 3 


Gresham (25pi 108® 6<2® S 
Guardian (25p>.770 7 5 ’7*r 
HaJma Invests. (l.Dp) 2Sk 
Hjmbit) Canada Gtd’.UmXn. 1 1973 97 
Hambros I nr. Tst. A (ISgl 138®. 9 \ 


HlrKU 12 5ni 87 R . -nume mow. f* U3P» **2 


le“sp* 4 lla 4 3 -7«2. 4i*Db. OT.JdB <:® 100-99: 9J 8i>:. 85 1 M.' G. G«(«I T«. Firnd lnc. Units 115 . ... 

• ^ 425 20 15 30 ! n S^.V ,,dl . aT !? s . l ^a ,;a 5« , . . ! M. G. Dl*. Fund IM. UnRs 72.7® JS A^lO 

.'n. Richardson Bevlngtem (25o) 2B5- {nternational Tnv. Tst. (Z5p)i35ia®. 4 M. G. Fund Inv. Tsl Aconltn. Units 60® 

* ■ ' investing in stwess Egurtiw 12S01 88 M. G. Second Generol Tst Fund Inc. Units 

..-jvi ‘’ESIMENT TRUSTS (Ml) b« 


i'Ti, I st i ! . A a l2SW 13S8.9 7f- Wltan Inv. (2Sp) 95® 3lz 4 5. a cS5p> 
«ar^M B >ilmi^%ih 71? J -99»^ft 8pcDb. 9l®_4 ZLi 

Hm CC ^hllU» P (Z5P? 180® 1*2- 79*1/82 BO :Veon,an ,nv - Tst - {2a *' 1G9 ® 

■Hume Hldgs. A USdi 73® ' 212* 3ii. B vKnn 1 tPtiCtc 

(25p) 70t 2. S^peConv.Uns.Ln. Ilfl U2VIT TRUSTS C6). 

indun.-Gen. Tsl ;15bi 127® Sto- 7_8 Clyde General Tst Fund Inc. Units 59.9® 


Triptemst l«. (SOP) 64 3 .l Cap. 306® Glebe and Phoenh. Gold Mng. II2W 94 (Cevlon) 47i- 

2 5 4 Nchanga Consolidated Copper S'/KPI. ^,1,™ tAssami (SOnl 68 

.Triumph Inv. (25M 180® 79 80 7 8 81. (PC2J 40^® Slnglu Hldgs. (IOp) 5*.® 

New 182. SpcLn. 153 Oceana Consolidated I25p) 75 Standard Tea HldBS. 53 

Union Commercial Inv. GUsx:Ln. 109 Phoenix Prince Gold Mng. (IOp) Bb® 

Uut British Secs. Tsl SpcOb. 88V RhodMijn Corte. (16»jp> 17h 

utd. capitals In*. Tst. (25 p) 33* Roan CoiwoHdated Mines B 0C4) 205 

Utd. States Deb. Corp- (25p) 80*iffl 1® Tanganyika Concessions CSOo) 168 9 
1. Si-pcPf. 56® Zambcsla ConMlkUt2d Finance (50o) 80 

Western Stockholders Inv. Tst. (5Pi 48® Zambia Copper Ijwa. (SBp0-24i4O^®i 
Winch more Inv. Tst (25p) 37 52 Ln 4 ? il 

Wlnterbottom TSL (25pl 217® 4*2- Units 1 Of Ln. 1982 18® 18 


IF 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds. ... 31 3 14 

Corps. Dom. and 
Foreign Bonds. 41 8 84 

Industrials 278 535 908 

FincL and Prop. 80 371 293 

Oils 8 12 10 

Plantations 5 8 75 

Mines il 60 107 

Recent Issues ... 19 17 73 

Totals - 473 814 1,564 


CARAVANS INT. 


F.T. -ACTUARIES INDEX 



■?*J. 4iiDb. 99.lt® ':® 100 -99 9} 
lodost. Midlands (25g/.2S 


j 48® Zambia Copper Iiwsb. (S8D0.24) 40^® 1 
1 40'; 40 1>:- Units ol Loan Stk. 1B78 
25>t» 4k- Units Of Ln. 1982 18® 18 
H fsebi J Zambra Indost- And M ns. Cpn. 6 pc 
a tsspij Do||w Bands 197B (JU5100J 5U551 *j® 

i' 2® 

Zambian AMID , American (5BD.1A0) 
1 212® 13® 6 B 10 9 


Option Report 

and three-month “Call" rates 


South African (218) 

American Com. South 


lo American Com. South Airica 
lo-Transvaal Consd. Invest A (R0J5Q) 


OPTION DEALING DATES “Mams,” Robert 
Fin. Last Lb. For SSL. ■«S 


iwii™. SpHIc Property, Adepton, Lonrho, Esdnwiwi pn« . 

• ““ 1 •*>. o. wtonn wnmu isc. rung ms. umis -gfgi* Deal- * ^ . Eastern and General, British “tunes covered" are based 00 corpora Gains TSi t** -J h 

• ,.j\i '’ESTMENT TRUSTS (Mi). 0 ^ 1 ^ ^w^!® 1 !®^ ■ ' ,DBS ® nfmoninicu MAflizw 7 4 tags ings ban ment p etro]eain Barclay Securities, *““*?* of « tw cenL and exclude J "”£?■ ^JSS^lJlSS “ n? 9 ™? 

^*r^ : ESS ! ^ ,5 SU J f »4 m0N - & C») co“id fl Folds Vzsn) Ifrv* SepL28 Oct U Dec. 30 Jan.ll Armour Trust, Rail! Inter- 

^'Vi n JVs 2 b) ,,, i 94 a ,, 4 r ■ ' tmlhNi st2SSa®»aB V • Babcock wiicm. 268 » a. irncLn. iosi® f 5 ^^u^Ln 2 ’ trZFa™* 1 " " Oct 1 2 Oct 25 Jan. 13 Jan. 25 national and Ltmmer. 

Vi Vsi. ill” 220 ?; ButKDb.n . tHiMnapflSa : b taspj ash® 8^^ Darwm* (50P> 771 , 91 l Bpcpr. 101^70 ® ‘gs 0015 ”^* 1 Oct 26 Nov. 8 Jan. 27 Feb. S “Puts" were arranged in cmbl 

:■ • tSSSSH „„ a. . . j aS^rajKS A moderate Ws business was qJaSSS. md Sben , ' Z 

m '• Amerlnn ~Tmrr f - Off I®- • |Lm*C»ir_MWCtentt S«i Q5B) 1MJ. -Cao Lb^ bi 60.51J 4Z Da99afontein (RQ.SO'r 8 in tha Onflnn a ...lh. u j vi«. » ! ^ Interim tor OS 


• -Sees. CaplBI (lp| 413i 21*. |oedm» Ko-Uano iSDoi 134 
.-■•^sa' View QSp) 1B3® 4 


rfV'nv. Tst. (25 p). 106>} 7 
-o Inv. (2Sp) .1940 4 


Lancashire Londan (Z5 p; 27 k- 
LHdmhatl S.terHna i25di 32 ■ 


IRON, COAL & STEEL (80) | 

Babcock Wilcox 268: 8. iipcLn. ios^®j 
• W 


Anq lo-Transvaal Conus, invesc A (RtLMJi 
Biyyobfo id icht <’R0.25) 125® 7 4 

Buffclsfonteln (R1 J 170 
Consd. Gold Fields (25p) 197 hi® 8>jil 
6 5 4 61- 8 3 2. G'lPCUnsec.Ln 7: 
3. .8bKUi*MC.Ln. 87:® 9 


Currently showing a rise of 55 per cent, from its year’s 
“ low" point touched in early February, the F.T.- Actuaries 
share index for Motors and Distributors was given a good 
boost in mid-July following the Chancellor's nits in purchase 
tax and relaxation of hire purchase terms. The below-average 
performance by Seddon Diesel reflects, in part, the warning 
in the March interim report of the considerable cost in- 
creases facing the company. 

These charts show the pattern of an F.T.-Actuaries index and! 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 

SHARE INFORMATION SERVICE : NOTES 

The follmrira Notes rente to Share la format/** Service:— 

DcMHitbaUote are 2S» unless otherwise dividend passed or deferred- c Cmmfhm 
Indicated. c Figures Based on prospectus or other 

qtinwMMi 898" » value ef declared dlstri* Mtantte* for lBn-7t p Ptoirea 

angwooa , hnHg „ ud rWrt « m based do Based on prospenus or other official 

Peachey laiddle prices. estimates for 1870. g Assumed dividends 

Lonrho. and and yield after pending scrip and/or rights 

3 Excluding refunds of U.S. Capita] 


• an tsl (25B) 276 a.r.j E2f£2S!L.$2L- S5 B J -S5J? - 

(* iflhSE'mffy ^Stel) < (mSi aL^ Asei : ® (2 Sm^m“ a * 00i - Cmp - Brown Bay! ey Steels t50pl 59 Eaa Drlefontcln {R1> 165® 3 4 

,.25pj 98 Londan TsL. Dfd. QBm'< 263 9 -7 Cory.CW.) 374 67 75 68 East Rand Consd. flOW 21® 19U 

- J Scottish (25e) .Bi. EiyieDb. Jr • Lothian A-(2Sp> 53 6 7' 60 - • . S a ^I_^ Sh ^ n0r /_J? 5 J :>, .5?' 3 2 Eastern Transvaal Cmtsd. «R0JD> IS 

..irne in vs. (Krfi cemi 7(h £•■; « m and G Dual Tcf - Inc uu iia.. - ,r- Dpvford Siuidcrfsnd 40 1 : Elshurg (111) SO 1 ^ i 

- ; ■ '-rn (2J5DF 130^ 70 - Culthlf tjflpj 14S • , ^ 1 ?®*» Dun fort Elliott (Sheffield) A <25D) 49 Free State. Gedufd (ROJO) 505® 

• -j e Asm I23el 60 'l Wanwrti MN&mn ImT. raSpi 421, ’ ■ Firth (T.) John Brown 135® Geduld Invests (RH 173 

;■ .: riulra^T / uS-NteM 1974^ 83 l MeSntfle 1m.' dlo) 5&a h u.u 6 M WoJff 22i.-® 2 Hirmomf iRO SO) || _ 

• v.. ilectric Gen BSaiiiihxMi vi. 4tjpcConv.Oh qqi-a-b ** “- 6 * 1, Hawthorn (R.W.) Leslie (50o) 21>i® H Jessel Props. (R1) 77 5? 

O "' ? SO,144iI0, M 31 *- MwaSte wT CMD) 57 6V v ' Head^ Wriflteon^ (2Sp) S7k Johannesburg Consd. Inrest. CR2> «2 «. 

V. sate ■ 1 72U® _ g® a J^AuSn^S^ '. TG v . R”ardsw WettjuJh (50p) STij® 6® S. LibiSwJ (R1) 155 4 

N ffi. 5^r“ n «• « teWHjBAr 4# " 43 . 

r .-r. Inv.Uns.Ui. (10W sstj® 7® - 3 Northern Sea.-Tst. (25«>.1i2® : . vK? 0 tint ?’ J J? . « 

• V .TSlftM* b W-tSffiA ISO : MINES . Merrlespnrtt (Orange Free Sfte) (R0.50) 

' V. • Enwlre Sees. &»n Tet #c_- Orhlt Hldgs-’ (ZSpi .62 > . .4. _ _ . _. .... Messina. (TransvaaD D e velopmen t (R0.50> 

7 IndUSL Gen. Sndifo. (25pf 94*7. Orient -Gen. TsL (10ni ’SOU . . - Australian (5-) f Mindlr. 5< wttwaterennd 

.• t.' -ln*. Tst faSsrt 172 l* ? Ourwlch Tsl (25pi 122 ...... Broken Hill Sooth <$A0.S0> 109 12 1A ^BS'Se)*^ *70” (W*3fe-n Areas) 

... lone (20 b) iai* . - " PentJand Tst. (25»'103 Uss. at EA2.50. SAi-50 pd-i (SAO.SO/ Smral WlSatNsniid Areas (R0.50: 

‘ . ~-t Inv. TST. f2S0> 84" "-» . . Premier In*. (2Spi 178 - . - * 48 - 95 cemrai wnwarerarenn Areas (kd.501 

• 7'Ti W iMB> l fIqi 1 , i 1 5i ' Great Boulder Mines (1A0.T0) 620 »i® 3 1 New winratersreiw Gold ExNoroUon 

... : J*. JZSPf 149® : 9 8 - ouPcCm. ftieburn Tst. IZSP) 1*7 .. .. 2 58. (R0.50I 66b 

■ • 136® St • : : ; Rights Issues Tst. Cap. (2Sn) 30® Hampton Gold Areas (Spi 107-9 8 Orange Free State Inv. Tst. (fin 1 S78 so 

.-• •flian Tst. 8 (Up) 92 . " ,. -* Rebecc (FI.501 S4 Ih® 4® •* 3V Suborn. Hampton Props. (Spi 29® 32. 5ub. Rts. esi*' ^ 5 * 1 ' 970 90 

”''»rt S *S eet *"«■ .fi.Om /S5!s .6.1.41*. .‘CNaLProv.) . lFi-5) 341 (Reg.) 1. 4pcLn. 65 Pots/etersnut Platinum* (R0.02>x) 95 871 

:• MoRhUmecAB. 113 12 •: Roltnco (FI.50) Z5<N> 5®. Suo^tn. (Nat fntemateml (SAO^O) n ^ so 88 6 94 2 85 9)go: 

-. -, v.,*hd National Tst. 8 T25N Prov.l (FJ^l 248®-6 ' ’ ' M.I.M- Hldgs. UA0.50V 125 President Brand Geld (R0-50) 4282® |i*® 

- Inv. Tft-Dfd, (25m. 155®. RwevThiSta (25 pT BO® : New Broken HUfConsold. (25p) 435D2 9® 20 8 ■ ^ 

■ '■ Vil™ J3- <S a * > .1X5* . - -RothMWld Tsl 479® s. New 480®. 74 7. 7® 2* ; M President Stevn Gold (R0.50) 210: 

r 1 ®*- CISC' >22i*te'3i^r. . - ^JjccLn. 147 North Broken Hilt (SA1> 65 k 4Jj Rand Mines HtdgL (ROJO) 67® 60$ 

■- - SheerwoOd • (Sm. 200 W.Tpi^sr. Andrew .-Tit. (ZSo» 213 15. . . .North Kalgurll -(SA0.30>- 22 k 2 Rand Selection cown (RO^O) SSS® 50 

• i-', -Sa«re prosper Tsf. (IQp) .117. ^ ' Rm»W>|.,l«, (Spi fi Randfgnten Ests. Gold. Witvmtarsrofld (R2) 

■r . * tiUnos Infl. Iny. Tst. Ir/c. sue. Soeniiac Electronic T«r.(25p) SflJi® 7®. Wencna Mng.- Coro. (SAp*0) 128 _6- 7, 3 71 
u V*. Cap. Ste. 30041 ^ ' f ; Sce&lUi AtoevlSOp) 123 . . . . . , 8 2. Bits, for Dhr. 91® 870 980 S3! jSfc Heten* Gold (R1) 4B2® 


Lothian A-(2Sp> 63 6 T 60 - . - 

M and G Dual Tit.- Inc StaT (Mtej 136® JS* 

Cap.th*. (JOp) 14S - w 1 T W ' Duntort Elllo 


Brown Bayley Steels (50 p) 59 
Cory (W.) 374 67 75 68 
Davy Ashmore (Z5p) 53»; 3 2 
D oxford Sunderland 40«a 


Dun fort Elliott (Stefneld) A {250) 49 
Firth rr.) John Brown 135® 


A moderate day’s bnsineK was BriHsll ^ Aacd<lns m(1 Bobert , d «, ™ 

seen yesterday in the Option stigwood, while “ doubles ” were passed or deferred, 
market “Calls " were dealt in completed in British Oxygen and n Not compara&ie; net <uvr pai u. 
British Leyland, Be Beers, Tomer and NewaU. £SSH*.S 


or Mtafr estimates tor vm. 

anaiotmni relief- m Figures based on prospectus or other 

Highs and lows marked tons have bees official estimates far 1876-71. n Equlva- 
acU listed m allow for rights tesues for iom rate before nmiiti nnai wapitni 
cash. was paid op. p Figures based od pros- 

interim (or oturterty) since Increased peens or outer official estimates for 1971. 
or resumed. 1 Yields based on 1967 payments. 

Interim (or quarterly) since reduced, j figures assumed, u No ’oymflpant Cor- 


Indniftriulsl 


Prices bi pence miesi otherwise stated. 
22 iKeedlnU 


V Ge«L -172<s®~?® a N. Atlantic 5eo - (25pt 83 " 

•' asoi 7a * bm j 3Sr-p8fUs“ iso : mines 

.1 .i Empire Secs. 'Gen.' Tst. I5n) isi. 0rtl1 Hldgs- izspi_ <62^- -• • • a neivolkiw «*») 

• ."'Indust Gwl 5ncDfo. (25 m 9a. y Orient. Geo. TsL (10ni SOU . . T - A0S178Iian i®-? 

' -Inv. Tst f2Snl 172 - 1 Ourwlch Tsl (25oi 122 - . 
i - ■'*» 120 b) *41® . . u . ... - PentJand Tst. (250)' 103. 

1 r -t- ! nv - J 5 *- .LIS?) 84- r'.. -Premier Inv. (2Spi 178 •- • 


Pots/etersnut platinums (R0.02’x) 95 871 
so aa & 94 z 85 9i go; 

President Brand Gold (ROJ50) 428S® 

20 8 

President stevn Gold rR0.5a> 21 o: 

Rvnd Mines HtdgL (ROJSO) 67® 60$ 

Rand Selection Caron (R0.50) SSS® 50 

Randfgnteo Ests. Gold. Wltvmtmrand (R2) 


. r , . 



passed or deferred. poradon Tax payable, z Divktead total to 

Bt Not comparable; net dfvs. paid. date. 

® Figures or report awaited. > Price at time of suspension, 

tf Banka and Insurances: reserve alkxa- j indicated dividend after pending scrip 
ttona may wedude calculations of and/or riehu issue; cover relates to 
ffitddcnd cover. previous dividend or forecast, 

a Tax free, b Figures baaed od pros- a indicates interim dividend, since 


pectus or other official estimate, c Cents, 
d Dividend rats paid or payable on part 
of capital, cover based on dividend on 
bill capital, a Redemption yield. fFlat 
yield- a Assumed dividend and yield. 


where none was paid before. 

“ Convertible loan stock issue in 
existence. 

♦ Uerger bid or reorsaofsatJoo in 
progress. 


h Assumed dividend and yield after scrip jf. special deposit ceruflmtctL 


Issue. J Payment from capital sources, 
k After local taxes, id Interim higher 


® Same interim; reduced final and'or 
reduced earning a Indicated. 


Hum previous total, n Big h ts Issue pend- j cover allows Fur conversion of shares 
ing. p*** Pence except where otherwise not now ranking for dividends or rank- 
ftdlcated. q Earnings ba sed on pre- mg only for restricted dividend. 
ilmtnar y figures, r Australian carrency. { Assumes all eqnlty capital ranks far 
s Dividends and yield excite* a special dividends, 

payment t indicated dividend! cover re- t Cover does not allow for abates winch 
hues to previous dividend, p/® ratio based may aim rank for dividend at a future 
on latest available earnings, a Forecast date. No p/e ratio usually provided. 


s Dividends ud yield oxdtnle a special 
payment t indicated dividend! cover re- 
tails to previous dividend, p/e ratio based 
on latest available earnings, a Forecast 


dividend; cover based on previous year's f) Excluding a final dividend declaration. 


earnings, v Tax-free up to H in the L 
w Yields allow lor currency clause. 
j Dividend and yfeftf based on merger 


i Provincial quotations. 

No par value. 

Abbreviations: xd ex dividend; jcc ex 


terns, i Dividends and yield Include a scrip issues xrex rights; arsex return 
special payment;, cover docs not apply of capital; m ex all; xdrex drawings; 


to special payment. 


4 Net dividend and yield, b Preference huL 


xcd ex capital distribution; xph a partial 
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BRITISH FUNDS 


1371 


Stork 


Pries 

£ 


jGr'MTMpc 


CloslnpL- or) In- Rrimp- 


- rsi 


H! ft h; i/w 

" Shorts " (Lives up to Five Yeats) 

100& 98^ jCmiT. fix- 1372 j 100* 

•" ' ' 961 8 |g»b 4 pc 63-72. ._] " 

93rt|Escinr«ii!Cr6<pc. I9T3 

93igi Exchequer 6Jpc 1973.: 

92 Ja! Electric ope '68-73....! 


tlon 

£ 


CANADIANS 


rm 


! i" 1 

J7*i 


102 1 c. 


99*, 

101 '« 

IQIS'-A 


97 M 32*ilnuispnrt ope '68-73.1 97j*al' — ^ 
»*| WUjTreas. &ivfe73 1 99* ...... 


aSTflji.unv. bjpc 1974 ^ 


91*1 Mr 
»'« 

100*1 95tf 
lOOifll 95* 
ICO ( 944* 


‘«5}!tlVM. Sit [974 

SSijTroBwiry 6ipe 1974. 

' .Sa rings 

Tftmx. ti% 1 97.-.# i 

fowli. fijpe 1978 j 

jTtwurv 6jpc 1978... 
Victory" 4pe 1976 


98-?, 

*S| 

103 , 
91*1 
99* 
ioo*; 
100 * 
88 


+ * 


Hlghl Xj(f* 

' M0 [310 

1532 boo 

5.931 4.91|£14lz£K»3 
4.03] 4.91 '£145,750 
6.181 4.07j£I0fnf755 
' 0.22[372 ' 


Stock 



AWHH PupeH -. 

Bt Montreal | 

BLNonScatJ..., — . 

Dow Valley | £14* 

.Brejcanf -... 86 O 

B.P. Oil ft OasI....i 340 


4.86 i £135, [4435,' Cin. Imp. Bk.iSZllElZ 
4.82 !£3S9 £30£ Can.Psmfta iS25l_ E33* 


5,28) 5.49 1 IS I E55, 4pe». C«m. P.t»l 103 


6.54| 5.95 £#3j )C57J ;4pe Scb.(£100) [C43* 


6.57 


6.97 (rat 
6.621 6-041 mu I 
3.28) 6.41 , l» 1 

6 28 ; £gt 


—17 l 75r.t— ■ 1 3.6 
!— la 1 84r- — i 2.4 
— * ' Sc, — — 
-5 ) SIM - . « 4 

^ — — 

—l, ! 69c-t— 2.4 
I-* .53.2V- 4.1 
-1 I 4 — 4.9 
+ «2 


6.0 

6.49 


69* 

ES&al 

301, 

82* 

87*1 

t«» 2 

S35. 

925ft! 


Five to Fifteen Years 


|3I6 Com. £>tbnret| ... 

£10 !Gulf Oil Can.l | 

100 . Bawkcr Sid.Csa,|) 
£17iRol linger (86>.. — I 
|.47‘ £1041735 Hudson* M.... 
6.50 6.48; £2*ii£lSBelHiid.D.Oild.(S2i 

4.081 4.87, £io fio& I mum _ 

£14(920 (imperial Oil| 


4. - . 02 
•SI -13 -2! 
574c:— 


91 * Fnoilinjrfpc’ fiO-BQ ...' 97* 54 

ao m> c-ar in— , no-- 1 


fTrca*. 6i? 1877 

€0 Elecmc ope 1974-77.. 
81 (Transport 4nc '73-77. 
fEl® 1 Exchequer bpe *76.7? 
76 Jo! Electric <ipu *74-78..; 

705,1 Do. 3ipc '76-78 

WiftfTrcasurj- Sipe *77-80. 
7fTg|pimdiag Ripe "78-SO 


$l4fi! BT^lTreawiry o4pc '78-31. 


107 u 
8f.*| 
106 


98^ . 

B85fld| 

90* 

913, ml 

67* 

84* 

835, 

92* 

62* 

107* 


SS*| Do. Pipe *bO-E2 

7V Funding 64pc ‘62-84. 88* 
90* Treasury '84-».|l03 

Over Fifteen Years 


+ * 
+ * 
+ * 
+ 4 
+ '4 
+ »• 
+ 4 


4.091 4.89 1 jJJO 
6.33 6-53 .^1 
3.39i 6.46‘ w 
4.4 81 6.11 £177 fl 
6.4S 6-49 1 80 
4.88) 6.33. £11 


1628 ilnL Sat. Gu SL_ 

£16*|lnU Xlcbeil 

*30 Msmcy Ferg.| .... 

103* PsdBc Petrol (gift! 

66 |Plara Gm (SI) 1 

!72ri Kki Algnml— .....J 


4.23) 6.08, H# 


4.20 6.16 £!3i^£UA.Hn5»lBli. Cul(3» 

m ml c flO ISa (K 'Ctsnn Rnnk .811 I 


315 1-S 
£12*:-* 

128 I— 10 
£39*: . .. 

945 -12 
£92*,—* 

990 J— TO 
£14* -!e 
630 -5 
£15* —4 :S1.5C; — 
590 [-5 1 SI - 
£165,--* ! 30c - 
56 —I j — ! — 

760 ’ 1 40c - 

£131; — 4 ! 86c |- 


F.T. SHABT INFORMATION SERVICE 


The Financial Times Tu^ay Sep^ab^ ^ ^ 

HOTELS AND 



i ENGINEERING and METAIr^Mf 0 ™ ,i 




WlrtlLow 


BUILDING INDUSTRY— Con tbnied 

SssU-ai. 

1971 

HIrf.| Unr 


- immm 


Zl*| 114 J.B.BoMHrgBSpj 20*| 


51 


51-26:— 
52c - 
50c. _ 
SOr - 

52 i* - 
50c - 


tu 

4E 

18 70 
18 [57* 

56 


2 . 6 ! 

2-3; y, 

f f : iyg 

ISi 17 


11 iJactwmfDTjlOr- ?6s 
! « ,Jan« I 9S 

I 69 Ijan-l* IJ.l 1112 

( 50 iJcnklnifT) 10p.: 47 
. 47* Jenning^S AO. 55 70 
H6?i3J’bn»nHiortWri358 

2! JopCi Kdwdjnn 36 
; K«riz'rV’n<iie2 | 3j" 43 
Kcnkaat lOp..... 20 
fil Kenned vb' 165 



1371 


DRAPERY AND STORES— Conthnie* 

==U E 

5 ?! 


17fi 


4.THJ1 S. 
,e7iio.i 4* 

3.3- I IT 


Block 


a S' 


+ar. 


i e 


«* 50 
9 


27 W \.Z 7.6-10-9! « 

? i naiS.Si.^ 




744 Kier (J.L.1 |171M + 1 


I W 


Llj h??i I i.9| 3 4-15.1 

d25) <t> ( * 


s.r + i« 


106 -b 

£13* -r 


95 St«p Bock iSlj.... 

5 76i 6.60 : £135,045 ;Tor. Dom. Bk. IS2) 

4 3 if 6.Z6i'£134£if5,.2<rua.GBn.P)pet$]) £18*—* 

8.05- 7.58 ! £131s|£]05e WeBtcaB,«tl ' £12 .— 4 ' 

6,3 ll 7.08(800 J500 .White Pasel^ „| 640 


15c - 


a7 i 1 ]w 

2.2I £ 

*9 
106 


26 

S.9 


l 52*: Lafarge t 53 

t 70 I*ifl£{Jcttn}'A'!l50 
IlfiO tatbam if li,220 

ilm Laui IndsGpSOr 132 
2J ,Lav1crtUKb 37 
I 261, CevlandPatnl.. j 65 
‘ P7 iUllw lP..r.C.i... €9 


;8.4 [X.3I 4.0. 18.8; I® 


+ 10 |1*9 


■« 2.41 1.9)27.9 1 
12 1,S| S.7.1S.0 J 7 
11 U.9 4.S11.4 « 




160 

168 

22 

31 

66 

14* 

10 * 

59 

104 

49 

385 


;+2 


U10 loiij s.4,71.8 u* 
tail 1.^ a.Ji8.i {f= 

112 ! 2.1 4 4:10.9 


1 121; Timmer Hdg.—i 33';!+ * 
MS, l London Brlr*.. 1 56*;— * 


ear,>— 2-2 i j s2i- : I>welliY.J.v(£J (160 
SI 2 3. w 29i-iHcC.eftmJ.K20p/, 69 


50r 1.7] 


Z5r. — i 1.9 [ 


8.24 8.09 1 S^E. Elat Premitaa 262 (tmed on S2.6C4P per £1 



M ! Pmtwn Sirir 57-u __ 

7?4| 67 *i Funding 5jpe *37-91.; 784»t+ ! * 
> ^ I S] ^iPiuiiUae 6|v 1^93 .... 78 1? 1 + ”3 
107*; UStB'TrtasUlT 9pc V394....J 107', 1 + 1 

hi. i I icah i . 11, 


BANKS AND HIRE PURCHASE 
it Banks, etc: 


7.33; 7^95 j 
7.66 8.13; 


1971 


Stock 


8.66 8.60 p. . . . i 

s.sa 6.98 : " ,chl *** 


ind«nD£130S 



Undated 


*C*I 3S 

4U, 

I 31 I . . 

25* Console 2+ nr 

257, - 


54* 

Eft*, 

29 


i 475a 1 + * 

8.51 

— 


U.dli 

— 

| 415, m|+* 

8.3T 

— 

' 34Je«tf + Ja 

8.71 

— 

| Z9S8«o1 + J8 

8.49 

— 

293atf| + 58 

8.50 

— 


J“T»p" Stocks 

INTERNATIONAL BANK 


35* /? 7 pipe Aock '69-74. ..( 93* 
784, iSSlgibpr Stock 17-S3 — 1 78', 


90* 

97* 

903, 

983j 

100 * 

£54 

94 

111* 


ICW* 

94 


E7 

36 

£0* 
8&5, 
90 
73 
66* 
101 1 - 
33 
96i, 
53 


CORPORATION LOANS 


| Belfast 6p>; *75-75. 
iBtimoI 6*pc *75-11.1 
54 pc *75-77. -1 
ra.L.1*. tripe 197<S... I 

Du. 7ipc 1977 1 

HertJ»6ipci "TB^O...| 

Lt v ' pool 5 J pc *7 1 ■ 75 
d>i. ■aw s «...iniij 
Do. 34pc Ined 384 
Dm CorpGipeTl-TalOOJg 
Do. 6ipc *76-73.. .| 94m 


1005,1 R64|LC.C. Ripe '71-72.; 100* 
100',; w* no. 6 pc 1972 100* 


943*1 sa 


93 

eft 

7fii; 

E0* 

77* 

Efi* 

34* 

95* 

r. 581 

941; 

94* 


95* 

31 


Do. 3jpe '6S-73..J 
Da. 6Jpc 1974.... 
Da. Ppe 75-78... 


741*1 Do. fijpc '71-31... 


67* 
6S* 
65* 
731, 
29* 
851; 
83* 
74* 
86* 
87 * 


Dp. 6jie *W^3... 
Do. *82-84.. 
Do. 6+j»7 *3?5-S7... 
Dii. b'fpc* 38-90... 
Da. Spc‘20 Aft.. 
Minch. Wpc 74-6 
Middx. 6ipc 76-771 

Do. 5ipc 18K. 

Xctvc* le 6cc*73-76.. 
Wot kid*c 5 ip*.*'7t 


• po»>* 

COMMONWEALTH AND AFRICAN 

£6d« 79* Au^r. 2+pr 70-75....' 86', 1+ * ; 2.89 

97* F8* : Da. 6uc 1975 97* .+ I, 1 6.28 

95* fifilji Da. bpe ‘74-i6.... 941; m + * 1 6.33 

EVJ, 1 74 Da. 5*p?77-8U.... 86* +* j 6.44 

324 715,i Da. &Mv61^2....' Sl*a: T I, ! 6.74 

85'2 7C5,i Do. 6 pc SI -S3 86* + * ; 7.09 

S2 • 77 Ceylon ftp? ‘75-75... • 82nl 
74 I 70* Bait Ai. 6ipc"77-83. 74 
£9*1 84* Jnman» 7pc 7G-S.-.j 89* 

£9*, 655, Kenya 5pc 78^3... I 685, 


961, 91ig^ Malaysia 6Jpe to... 964 

102 95* \ X. 1972 102 

97 65*| Pa. ti pc *70-73..- 97 


974 

81* 

E7* 

71 

70S, 

915, 

E« 

50 

68 

74* 

lOJJsl 


90U: Da. &ipc 1974 

60* Do. 4 P : -76-78.... 

775,1 Do. 6pc ,76-80.... 

67*. Mb Rhd 6pc. 78-811 71 
efU,!.\' yaw 6pc- 7631 ...) 70S, 
62 ^h.Atr.Si pc'74-76j 915, 


, tb.Kbod. 24 -66-70: 56 
S3 Do. 4, pc. et-92....| 50 
2* ! Do. bpe TB-81....I 68 
704, Dmg'ka 5ipe-73-&2l 73* 
944,, Trinidad 3pc*6 7-7 11005, 


Corporation Short-dated Bonds 


7*4 pc 27/10/71 I 

77 B i* l&im | 

6.4 pc 24/6/72 i 




Do.l0pcPf.(l£KQl249 
Bk. Inrfand £L'420 
Bk.LeamlA(I£l| 28 
Bk.N.5.Wm»£li330 
Bank Seat Id £1. 

Banda va £1 

Do. D.C.O. £1 
.Brie. Bk. Cam. , 

(Brawn 5hiply£l|51S 

iBryanuton . 

Bnmon Grp... ..1103 
fckter Ryder £l.|325 I ...~.ft6.4 . 
iCcdw Hides ZDfi 99 m! k16V 1.4. 3.323.6 


16i- 7* UcManuaHplO,' 12 

" ; SB [McNeil Gp. ' 38 

1 39 

165*, JUcnM JotnPiy 365 
! 41i« MalliinoolWrr', 71 

31 Man-Aheil 1 SO 

«S 'Uaoden (Rdfi)-: 6® 

'149 ' Marrbwiol ..^..-,265 

37i«: Jlariev ^..!l29*i-l* 

65 ! Marshall 6/ HI lx » 96 
'41 Mav4 HaneU...| 78 
' 3b MfinBnr-. ... 50 
i 36 iMclrlllaD.Ji'W.; 55 
i 22* i Meyer (Maul LV 57 

■ IMillor /Slnnllad 18 
il3SSj Mircbc.il Const. >74 
or! ;Ht!tC»^vaeta.....p96m 

20 'Mini. KnJ*a i 53 

SC (Monk (A.) 1 92 



f 4|l.M 2.W9 6, 
30*12.4! ?.|'ia.7 J! 
16 11.0 M 13.2; ‘J! 


i 69 5n | Perkins (D1 1 

7B4'PfetmJ.l Fnrn^ 
lOlgiPlusbpila 10n*! 

S3 ! Polly Peck IDp. 

37 I Preedyf Alfred )■ 
lll«:G[npenSt,W. 10^ 
flisiEannir Text bp.. 

29 | Rat nere 10p...., 

57 IBsybecfc lOp... 

29 IlhBfUrai Gp. I 

10 |Kao1AtntnA £1 
a iKiellnflDASrtpl 40 
te4;Itesc<WSPftinw. 

16*15*0 SrorwUjrt 
35&8iDa25aPfOdl2ipl 
88 I Stun Ml (H.) -A* 
7X2|^eliDcoart . 

B (ShamaWareSOpj 
7*;5bcnnan (8.11 On 
)S 32* Smith WH'A’fl 
spiral la 20p...^.J 
Steinberg lOp... 

Stooo-Dri 

SnirlalGco.) 10p| 

|Somrie|CM)20d 


—2 

+4 


j*5 


5201) 

K19 


W27d 


-4 


+ 1 


TVutax 1 


20 | 3.8 1.9114.0 


1 2,38.3 


42 

46 
60 
02 
£3 

,1| -t.VW.V I 

is i i.p ®-i to-Si h 
1241 1.4 6 gil-J ” 
15 i 1.5| 6 8110.0 » 
12 11.6) '.3112.31 


rfl7^2il| 4.610.3 
-I 


Utd. Drapery.. 
Upton (A)- A'-. 

Viuitona 

Wades -A'a/p... 
Walker Was) 

Weston Fhm lOp 61 

WiglMl “ 

WUkosn. VTrMD 

Woolwrrtb 


155 

36 
39 
174 
19* 

17 
85 
517 
60 
66 [-2 


a 
+ 2 
+* 


20 

m 

27 

+9.2| 

»* 

Ii85r1 

412 

85 

il* 1 


89 

12 * 

46 

173 

145 

40 

45 

77 

92 


l-l 
+ 1 
+ 1 


-2 


+& 


+ 1 
I— 6 


175 
84 

74*;— 1*1 


I6« 




12 

1413*1 

AO 

tilO 

5 

38A| 

t<£4 

<81 

12 

Kii 

15 

24 

I7*| 

19 

20 



231 

69*' 

Ufi 

41Q 

74*1 


2 .a 2.3 


0.9 


4.51 


3.013.2 

2.8J/4.2 


10.9 


40 

8.0) 3.6) '4.1 
L4j 3.6)21.6 
1.4) 7.6) 9.7 
7.2) 

5.9 

All 


1.9) 3.9 


?1»7 

15.3 


9.9 


16.7 

13.6 

•6.5 

* 


6.8)14.4 


,E? 


20 0.911.1; 0.1 
30 I 2.3) a.7!l6.5 


ELECTRICAL AND RADIO 


15 


&2*;Uowlem (J.)....,U8 


IPs, N.E.Timheri20j-| +1 
605,1 .Voct h* nD*n-f]0| 137 
rl INorwest Hoist.. 167 
6F3 S NotLBrick*£Op 135 
bii e Page-Jrum A20fjl27 


— 1 


|C1iv« Hld^s. £1-1586 
Com*lofA08(AS)' 1 1 1 
CnmzBk Dral0+|67 1 
60 iCora'd're SedOp 64 
'1- /QalcuoB rt 'aSCj-390 
Fim Pinsb'y Wp[ 34 
iGetiard * X £1-960 
|192*)Giltett Broa.£L|285 
I e2 iGnlnneas Mhlk. 110 

21213 Hambroa. 380 

i 72 JUili Sam ml ,140 

|700p Do. WarranU'C23 

SSO iHotnjShaJifi/SSfcldlS 


i *\\ 3 ?*| l-SlS li S*, td ' I Pn?kor Timber.’.] 69^ 

! ! S ,LB *aS T aw i CTW Parkinson 1^*207 1 

— vHjiS - 9 * 4 210 8 73 505/ Phoenix Timber 72 
^ ! J13 , 2.2 4 2 0.8 any isi^Mlne -...) 18 

L . So ® l» 'IWi.-.Kscriin^ Bros..,117 

ISI I &8* R-U.C ]l S9l J, 

104 1 55*,HttUend __.,100* : — 2 

20 i 10 ! RecO A Malik.. J 20 


1 1 20 1 — • 3.4 — 

i „....! 11 1 - i 4.6 _ 

„....; 17 ; — • 2 9 - 
1+3 :612a 2.2 : 1 9 23.7 
[— Ifl > 221 2.3. 2.7 i7.6 


1 


167*lDrauiBriUl£IC| 
S86 Uesaei T*nbee £1 
*177* Joaepli (Leo.)(£l 


200 

400 

70 


[28l*|K'yserinim*n£l{490 


tvlU"*Shax'a£l] 
Kklavart B. L 
1 Unyds £1 


I 

1+10 

;-i6 


520 

146 

[574 


!— 2 


LB1£L 34S 

LoaJt Conn ty„.) 179 

Mercury Sec8...|l94 
Midland £1... -1510 I .... 
Minster Assets.. ] 68jm, ... 
Jlonlaoa Tnif(.,212 1 — 1 

NnBkAustfBAI 
Nat. Com. Grp. 

Nat. * Grind XI 
LVtt. West. £1 ... 
[O'seiuiPlnTsWtt 
. Paribas NFIOIX. 
!412*jsmirodera (fill- 


SatoombeMCfil 


plater Walker— 

Smith SuAub... 

Stan dACb art £1 
Union Dlae.(£lj 
Wmtnut (20p).. 


147 
135 
1380 
566 
41U 
C'niz 
1545 
4411 
1304 —2 
160 
330 
435 
119 [—I 


10 ; - • 2.9. - 
35 - i-6 - 
-14i' - 5.0 - 

11 . - ; ?.?: - 

30 , - 2.0 - 
15 I - ' 2.7- - 

1—58 J'20.41 -'23 - 
HZ.: 12 ; - , 7.1 - 
17 I — ; 4.£ - 
«r6j. - 2.5 — 
*114 J - I 3.1 — 

I ......1/15 j — ; 4.7. — 

: | «13 : — 1 2. 1. — 

■ — 4 fl4 ! 3.1: 2.4-13.4 

■ 9.8 ; — ! 2.9' - 

I edit) ' 2.7. 2.518.8 
12 1 — ' 1.6 - 
<26 |3.£" 3.1.12.6 

14 , - : 5.1. - 

14 ; — j 1.7, - 
r22 I — 3.8 - 
F 1 1 18 | 2.4' 3.4 12.4 
-6 | <16 ' 1.6. 3.9 ,6.2 
-2 I f25gj 2.7 2.713.7 
!»10 S2.E' 2.4 1S.6 

I 9.6€ : - 1 0.5 - 

1 9 : — 1 1.4 — 

17,' - ' 4.C, - 

<33 • — . 2.7 
1*25.6 — 

12 1 - 

(lBgl - 


4.0. 
3 6 
4.2 


rl6 j 2.C. *.0^8.3 


Hire Pnrctia.se. etc. 


30 [Brim.Meinb.lOri 67*’ 
105 iBritDeblSer Mr 190 ■ 
217, GattlMH'dK.lOrl 57 ' 


86*;p. C. Plnaoce_.ll95 


194*]Plm NarJonaL.i S47 


15*iHodee Grp. 6 

FSJ^IJaySj* 


| 20 ,+2.2- 2.9 5.1 
<55 : * 2.9 4 
1 15 • 2.2 2.6 7.3 
|tr*; 1.6 4.3 50.1 
—1 (40 ;?l.t. 2.9 25.0 


31 s 4 —1*1 425 ■ J 1.7 3.924.0 


(106 — 2 


Mem. Credit.... 1B6 —8 
Piw. CkkUdnR. 260m— 1 

Kefmm Sec. lOp. 58 

l/.D.T. 1221 —2 

Wagon "Finance.] 141 —I 
Western Credit! 76 , — 


I M6 ; 1.6 3.021.0 
124 1 1.2! 3.126.1 
! t28* 1.6 2.7 3.4 
.■ (28j 2.1: 4 9 0.7 
1 25 : 1.9 2.8-19.0 
123, 1.3. 4.2 8.9 
.) 11 I * . 3.7 + 


lOOrJfSarc Z8/7/72 

10aSBa*pc9f6/7£. 

lOOfib5,rcr7/9/02 | 


PUBLIC BOARD AND 


Agrlv. Mt. rf*- *h9-£4 
Alcan ldipt- "B9-04. .. 
A PC Wpc Dh. '£4-09-1 
Da. 7pe Dh. «-35.. 


6 H 4 ! » , 

103 1 96* , 
f4*j PS 
£21, 70 
ICG* CTl- 
llS 9Mj 
71* 66* C^ne-VilmnlJ/v 71-90; 
- I 97*|I.C.F.C. 9ipc 1375....; 


OTHER 
66 *-+ * 
108 I 

64*‘+ 1 

82*| 


loos,: 

1005, i 
10 °i 140 
LOANS I 1 ® 
' 7.60; B.90j x 
9.94| 9.87! 


BEERS. WINES AND SPIRITS 

118 i:1.4| 3.3 21.2 


92* 'Allied Bre«a....(137 

76 I Da. Dfd '.122 

205, Antal DtatPrlOp! 43 
435, Am. Brit. Malta) 96 


1*11. MAT UU. OO'Mia U4- a « 

Da. 0pcDb. 'K2-7. J 102* 
Do. 10i,pc Db.'94-ff! 115 


106 


8.93' 9.10! 1441.: 96 

n en a an izl « ZZ 


104*1 991; 
10**1 99 

108*] 98 

39 ! 53 

ice 


93 

92* 

Elipl 


L*o. lOpe -A' 197Z...I 
Do. Da. B* 1974....! 
, Dq. Pa. -c* 1976....) 

|Met. Water ilia -B'...] 

£4*jl »MC 9p.- 1952. 

S4* Dr«. tail bant WreUj 
77 Ultramar 7pe 75-78.. 1 
14i< iZHnih.Cop|ier6pel9t’ti 


j+* 


71* 

106 
1041s 

106*[ 

108*! 

39m|+* 
99 , 
97*' 


8.50) 8.82 ij 7 
8.82 8.81 1 109 
9.22] 9.15: to 


1 Baird 
‘BaxsCharr 


t! 

M 




1 a!9 


-1 




UtSl 5.3! 9.e 


23 


! liB 

1 <-22 


..._.| .15 


K?.4| 3.7 113 

1.7 3.7 16.2 

1.8 6 7 12.5 

2.6 3.411.2 
* 6.9; * 
2.5 3.3112.4 
— — I — 

1.6, 6 91 9.1 


I /-20l I.9i 4.3'l2.5 


...j 19,1 l.F 3.5?4 4)123 


12 | 1.6| 8.090 8} |<n 


66*- Zl* Beene 65*| 


I7i 3 , 12 

. 60 


31 
10 
! 30 


] Reynard* EsCbpl) 15 
B-cfaMaWalKWp; 77 
IRoberta Adlarri.j 74 
Koa-Uiuon >10p<! 38 


12.4^1.71 4.8(1 2.2 )'k 


Aherdare Hdg_| 
Advance Eloet.., 

Aerfallto 

Allied Inaulatral 


AudPldelttylOpj 73 


BSE. _..., 

Beat A May lOp) 77 
BoatKhorcl 6 p.-l rtljl — >s 

BoTJrthorpeUOpl] 


15 


d25 


X. B. 19eetranlc)122 [ 


14* 

133 

97 

23* 


[“* 


+4 


424 l+l 


BriuBleetrlclOu 10* 


B.r.C.C. (60p>.. 

Brit. Kelav 

B'lRiu-A’S/VGp 1 


Carbon Koct.(6jJ >0 


Chloride Elect.. 
Uol 

Craboee (60pj.. 


CrayBleetac LOp) 78 


Crrealaad (bp).. 
Decoa — 

Do. “A 


vj > m Huberaid. 85 !— 3 ■ iiioi.d; a -±i * 

ISI* SOVRufiny P.Cemni|151*'—l*' *12 ik.il 2.0,33.0 


i »*!*GB Group [-89 i-S j 25 

| 3Ci:|ftb»rpeF1iher.^; 69m!— 2* 113 
J 17 -f n I so ’ 1 -a* 


17 isfieilab'r Price., 
j 12 1 Sim ms 2 Cooke] 
1 3l*iSmart 


04 


« A Cooke J 2 .-1 1 2 

(J.> top...! 4 1 1-W3I 

13 l^onlhertiCon.fr, 25 [—1 j 25 
n. Kt.n..'inB»< V 7.0 


S3 iS'lbenw Bcan^|l08m! 20 
66 ISparra«-GW20pill5 ’ ■**“ 

24 IStew'l Plant (lOp 3i» 
4jij)PtreetereorGI0pj 89 
40 pommeca |O.C.'| 73 

3b pyraes (A. ta.) 1 76 

143*|Tannac50p. ,242 


1 1.6! 3.31 <9.2 
1.31 4.7 6 3 
- * 
U1.& 2.3,50 3 
1.6l 7.61 **.B 
2.6) 5-01 7.9 
« 5.1> « 
1.6! t.5^12.0 
9.f- 10.4 
2.017.5 
6.0l 8.0 

4 3(11.3 


*7 ’Ll 
Z5 2.C 
17<J 2.1 
13” 2.1 


)i20 JUlbnry C*tf £1.-180 
43 T revla 2 Arnold; 1 56 


17i| 1.31 3.6(31.3 
24 ! 2.4| 1.873,2 
4.4 10 5 


IS* 
SI 
35 

134*1 38* 
143 ;Sb 
20 1 
73 ‘ 


Truscoa 

Tuaa'ICemK0p]l97 

Tumff Coast' n. [ 55 

Twyfarda^.. 1 127 

Cut BaUdere...,122 


!-« ! 18 

r iVsl dcTravera..| 94*:+* ' — 

,0 . 47*' Vale (Tbos.} 66 1 1916 

61*1 is* ! Vingu'dPrt lOp' 14* 

34 '23 1 Varney 1 HdaaL.I o2 
4i*l 20 ;Wardl«.Aj 10p...[ 42 

61 1 42*,Warrui^tnn I 59 

1« '104 :WanaBlake...„.!l42m ; 

b*i •' l9*|WenbnckProde< 49 
38 1,| Wet tern Bros....; 70 
3 19 ; WhaUIncs bp....' 7* 

37 * 1 Wbit'fib' m 12 jn 69 m; 
lb 'WlM-lnmCSiUV 29 
CO ; iFliaon Con '/Jy. 103 


70 

a* 

73 

SO 

103 

die 




14 

8*1 

40* 

145 
44* 
36 ' 
9* 
135 
1*115 
18*i 
283 
44 
93 
244 


- i 1.8! - 

1.4) 3.8,19.0 

.. ... .. -i'.4.3 
] 1.3) 3.7)20.6 

l.l\ ^14.7 

+J 7 "®1 * 

1.7! 7.l| 8.3 
7.7 

2.f| k. 3117.1 
1.2l 6.1)13.3 
0.6] 3 643.3 
0.& 6 2135.1 


1* iDcrritrcm lOp. 
«‘ ! De»rburet-A*lOp| 

Dimpiex bp 

DormnSm A’HJpl 
DowdlngAMSp. 
Dreamland 10p.| 

Dubllter bp 

8 U 1 fiOp. 

Dp. S4SCon.l9Pl, 
Bdlnlndua. t&lp 
Boct com p'sIOf) 
iflootrpnic M.... 

Elect. Rea taisSH 

Rear Ready 

Parnell Klect20p)2O8 
GAM Power 20rtl26 

G.K.C. — 

Hartley Crcn SjJ 
HoUWayGrplOpj 
HimtleichlOp.. 
ic«M Strand... 
Laurenca Scott. 

Lm Rsiric 

M.K.Hactrio...; 
MTKCantactlOp) 
M.E.M 

ilulrtjcad 

Newman Indt.. 
.Vewmark Umir 
Bormand Bl(20p) 

Oldham (bp] I 

jPanUya (LOpi ... 


521, 


186 

42 

34 


125 

05 

162 


-2 

M* 

fci 


10* 

281 

211 


151 


60 

40 

147 

48* 

74*| 

133 

38 

84 

77 


1ft 

— 2" 
-5 


14.81 « 


tlZ 

11 

tsi 

40 

15 

18 


-b 
+ * 


-2 
-4 
+ * 
H5 


+ 5 
-3k< 


+ 2 


91*1 — 1 


10s ;WimpeyiGeaj...jl98 ! — 7 

CHEMICALS. PIASHCS. ETC. 



1 Parkin Klm’ri? 

IPhlllrt. Pin. nr >' 


175 

66 

35 

28 

£94 


4\W^\^ isssSiasB 11 


74 : 31 | Albright WlU’n; C9 
lefts, 116S,;AH*d Colloid 10p- 137 
CbU S2 lAoeboe Chem-.i 83 


37 . 21 1, ! AmeAm. FhrJOp; 


l ' 2 |U2.4l 1.7174.7 

I A25 3. Ji 1.8:18.3 

J 14.9/0.1! 4.5.r6. 1 

: 17« 1.6' 5.0-1 1 .0 

1 + 2*1**18112.1' 2.3 10.4 
;+ 2 12 ! l.s; 3.5' ,4.9 

,4.* *24 5.5 0.6,54.1 

—. 315 : 3.9; 2.9 U.8 
,2.3' 3.0' 14.2 


O I Pi/oatUdge. (20^340 


1521 

A.* 

M3 

106 

irdi, 

bOO 

BO 

16* 

HO 

as*! 


67 

141, 

« 

Mini 
I to 

|i3b 

43 

7 


15 

15 


2.0. 3 5 (4.6 

1.4 3.9 .8.3{ 


(Hugh) bp 19 ' I 124 1.7 5.2 U.2- “? 

Rarrgtnn 136*'— 2*' tl7, 1.5 b.2.;0.8| ■'* 


67S4|Boddingtooa. — ,116 


;11.04 1 1.76! Jji 


72*;UuJmer 1H.P.1..1IO8 
'” ^ <J.wJl69 


97 


9.17| 8.47 
9.80i 8.95 
9.72) B.95 ] {79 
9.54 8.81 ; »« 
7-881 8.73 


(17- 1.4 3.8;0.5, 

'-I 12 4 1.8 2.ft ,9.2!.^ 

| :t20 1.8 3.C!9.b'^ 

-1 ' 15 4 c.227.B,{®? 

‘-2 , 15 1.7 2.9 70.4 


44*' 23* Anlic Chom. bji.! 40 

«U 161 ifialKW.W.l 85 

45 16* Brent ChenblOp 1 45 

60 ; 41S,|BriL Benrol I0p| 52 . 

42 '20 BritLTaj-PrdEJp: 41*,+ * ; 10 
t7 . 26 *i Broad lyy lOp.... 1 53 , — 4 > *25 
1' *• SliiBm-reil (5p| | 10* 

1£5 |ll2*i8rirtBniiiian £Vl3«! I " 1 *«“•<" 31t«i « 

to ! S5 -CUlm.. " 94 28 £.G| 5.9, B.6 ^ 7b ff 

£75 ' £Si t 'ClbaG*gy7l»Ln-t:67 -1 I 7j[ 2.4 t 'C 2 ~ 25s ~ 

6b '».*<« I i'cChemiOj; 92* 1 — 1*1 15,3.2 1 6l:9 7 ; 

1 07 *:Cfbd Invent )170 i-» | 23 3<KB.6, ® 

i4y*.i:roda Im, .357 La I t3d 1 2..Z ,2.2-19 9;*" ■ 

li*Cry<a)ate 5p...J 13*j « _7j: 2.0| l 2 " 


Do. *A* l20pj.. 
Plcsaoy (bOp),.. 
Preasac (LOp)... 

Pye Hida. Opt ■ 

Uaml meet 

KedlRuiiofl ..... 
KevroUe i£ll....' 
Hob'naii£nta20^) 
llolaflctl GB) 10|4 87 
5adia C£>P1 1 14 


335 

126 

132* 

IS 

133 

105 

132 

483 


+ 10 


+•2* 

+2 


+ 2* 
-1 
— 1 


Pi 


LI6 S* ng*mo wmbOf^l 17 * 


“,-4 1t2Slif.li4.ail.3i 

}|+*1 ^"l J 'j .® °|ab2 *0 

: -• I ,5 I -Mt,i as 


!uS 


_ IWStlSchoUoiG.B.)*! 
bd*[ 3b* Scott (Jamnaj. 

SbltaonAutolOp] 
Sony Co. cVaOi.. 
Soctd d Diffn . <5pi 
Stanwood <10p). 

reletuiion 

(eta. Kenta/m.... 


117* 

iirij 


770 

51 

, 13*^ 
|445 
27 
24 
245 
:3B 


. flo Knalon Plaaticr j 66 

220 Fison- £1 !515 

'119 Fordatb 194 

103 lilnvcmCbem' 115 
; fc|i,jHck=nWelcht»:'| 430 


9.271 9.43' 


9.411 9.66 


567 


88j+*j 8.28! 9.98 :J« 


113 !Cameran . . . 

80 I Olry Lon. Def...jllB 
46 iCIark (Mathew, | 97 

i£*SS£'ui;^iIii 2 j=ii s ; 12* -ii* 3-i‘7A] £ '|K^ ■S , 2Sd«S3M"S 

122* iGlenlfiet Glen.! 135 1-5 , 15dXk87.8'^ o ! 

j 9S*|Grereiall Whit.., 177 i-2 i Tl7 1.6 2-4«2.5 1 ^ j.* J 3?t 

J372 'Greene King £1)560 — • 18 1.7 3.2 18 8 '?*= 58 1 2 


d22-; 1.9| B.5;_6.2j “ 


r“ !•»!». Ii25!j 


ww | *.v ( • , 

-2 TW8-2 i.i> 4.0.13.3 
|+2 !tl7 t 2.1] -0.S8 
! ! isO 1.4 ala 


<42 


nwrn Nect (442 ,-8 


Do. -A’ , 

Tb'rpeFtVlOp*, 
Ultra El eel n«ilc) 


42*iUULSctentiflc... 

IfliJu' 1 to 


74J, 


1-1 

!-s 


18p»!— * 1 — ,25.36 


1971 


FOREIGN BONDS & RAILS 

] Dir. | 

final ng U- or 


SO 


ISO 

126 

67 


.Golnneaa ^—...'182 , .—. 

.Hkgbi'd Du 20pJl70 , 

[lot. DimMera... | 71 —2 


Slock 


High|L*JW ( 


22 * 

35 

94 

«fi 

4* 

0 J 4 


»* 


98 

100 

a» 

100 

*3 


Pnce — !R«te 

S P4« 


1 82*i 66 
Gams !62 ;120 
Rcd'mpL. - <Q\ , US 
' pc. 


1-7 


( Kd m 
yield ( 


jLoneJn.InttSOp, 85 
1 Macallan Glen.. '162 

jSanderaan Mil. 187 

97*! 63* : ScoL*New 20p ! 96k 
5m 


10 [Anto'gasta RIy ; 

26 I Do. 6pePref 

66 iBerlin 4?rc.V*s 

55 [Chilean llunl , 

l* Chinese «jpc'9t'....; 

1- IX*. 6pel91o 

l*6peBo*er*2bl : S 550 

93 Cnluspie 4ipc. 

98 •tier. DaacaFdc—- . 

191 J Du. Y«mg4#r«? •■! 191 
0? : Da. Funding 5%.... 99* 
57 * G reek 7“ Are 43 

XI ^ p CClak 


10*«1+* 


2B* 

88 

66 

3 

2* 

4 
93 
98 


L-l 


1 

5 

4* 


9.52 
17.54 
6.38 
/ 4.15 


6.73 

3.69 


1 51 
I 50 
i 30 


21*- 20 
2f “ 


95* F'.» 
idi, 27 
73 1 F3 
Eft j 82 
66* 69 
77 . 70 
9£ . fi, 
•=0 42 

12* 


ftra: If Slab. Are. 

ftpc r«- 2? — 

PH! 1914 All 

4p«- Mixol .W 

limy «?uiti»cJ A... 
i Hnn'ihurg'Vt r.i }|ie 
Huns. *24 Ara.-j— .' 
Ireland ftjtc a5-£i': 
'Ireland lira- Tl-55 


’.Inpan 4pe 10.W.. _ 

1 D». f5-cc* ' 

Midi Illy. 4 pc Sir..' 
IVru A*»l. i|a . ...- 
Kinnaniaii 4j«.- C 


1*| i, .Russian 6|a- 1^76.. 


62 I 4£ ''!■■]H^iib 4ja- 


70 b\* Lrusuay 5,rc.... 


33 

33 | 

34 ! 

21 *. 

35 .. 
92*i .. 

29 ; .. 

73 1 .. 
86 ; .. 
81 

76*; .. 
90 .. 

60 

10 j .. 
1 * 1 -' 
52 
62 


...! 4*: 

...' 9.13! 

.. : 3.5 ' - 

.. ; R3 cs-eg 
R3 : (9.11 
.... R3 : (9.74 
...K2J0/6.79 
... 113 1/9.49 
.. • ,<-5 1 (3.02 
4* r 6.97 


l H7 
:3aa 
163 
.375 
- 87 

, 7£ ‘ 
163 


;217 * | reach'n Dial buy i 70 
■7b lEomatin Dia....| 90 


1262 )Vanxk Assoc.£l|373 
' 905,'Watney Mann .,156 


1771~|n*etMcrtS.) b0p.;369 


.... 26 ‘.1.6 3.6 i4.4 ! , 

29 1.7 

12 

. — i ;4 

+2 : 115 

- 15 1.7 4.C 4.7 1 j, 

— * 1 14 ' l.S 2.9 2.2 
-2 | 20 ! 1.3 3.7 rO.5 ; 75 
17 9 1.4 4.9.5 0, 0 
15 1.6 *0 io.2; L 
19. 'l.E 3.1 8.1 : 

-.16 ,2 a a.2b2.0 : 


. 3 4 ,7.5 1 ?Pj 

1.4 4.Z.6.9 1 ^ 

3.4 ; - i{j“ 

ZX 2 5 17.91 115 
1.7 4.C 4.7 

1.5 2.9 2.2 


-2 

-2 

-7 


i 61 *; Whitbread *A*..' *4*i— 1* 12, I.< 3.7 .9.3 

| »5 iWilllamsi Hmb' Id 1 11.6 1.4 4.C .7.7; 


4S'-.- Kingsl'yKib K*j 67 
142 -Laokra CUem.. 200 
34 [nportelnrinbOi' 89 
, 97 : Phil black ibOp.i.,122 

6l7,‘Ply*u (10pi ..,111 

. 36 Uan*omWm.lOj-; 51 
70 KentckU t k’pr.. . 14 0 

« iKaryrtes 91 

6ft': SieaeriPlnsiicj 63 

. 17*!S(ur»*y Bros. i 49 

• 42 'nturgii J. £ E...I 74 
; 3b |WlUnwcKrn20i 70 
1 IV , Xurka. Cbtn>i...(250 


1.4 a I a il?? 
20 1.6; 5.61 12.0 j- 41 
13.1 1.4. 4 5.17.0 
5 a ut: 0 9, l 1 
35 I 1.8, a 2 10.6 ‘-»7« 
20 2.2! 2 5-17.9 S 
9.2 l.s: 5.212.7 ;.i8 


4h*l 871; 


06 


lPanl t field...., 


+2 


'—3 

-3 


44S ;~5 
2B*|-2* 
5 ? ...... 

71 1 

143 l+l* 
43*1 + * 

106 | 

492 ;-7 


tl4 

3 

30 

IS 

18 

22*1 

18? 

40 

25.8, 

564 

3611 

10 


L3j«4 6)15.4 


1.61 


154 1.8 


35 

ASS 

?29.Sj 

30 

6 


17« 1-6 
sJiae 


75 


12« 


37*| 

20.41 

420.0 

28 

15 

120 

30 

15 
27 

"il 1 ' 

20 

10 

1 

IB 

18 

|<(14 

20 

16 
4 

, fiS 
Ml7 
60 
50 
10 
td3t 


11 

164| 

1541 

BO 

1*16,1 


18 

60 

•rlO 


30 

|rf2a.9| 

ti 

Z 6 

30 

24 

24 

21 


no 

30 

12 

20 

110 


1.4 

a 

a 

L3, 

5-1 

1.3 

U 

1.0 

3.1 


i‘lj 

2.3 

l i| 


1.51 


1.7| 

1.6! 

li 

1:5 

3.3 

T1.7I 


1.3 

1.7] 
4 , 
2.01 
1.8| 
't.81 

ft 

* 

* 

1.9 

2.8 

2.8) 

"i! 


1 2.0 
z.ol 
1.21 
UL4] 
3.1 


S.t 

*fl| 

(2.8) 

'll 


p2.b 

3 -i 

i.o| 

i.6 

l-9j 


— 1 


-b 


i+1* 

Lb *•! 


a»i,|WolT. Dudley.. .1163 
l BUILDING INDUSTRY. TIMBER & 


3.75 


1 9.76 
6* 10.14 
7* 10.04 
4 5.95 

6 , 8.78 
4 ! 7.24 
5.2 '• (8.70 


.102 
147 
S9 
*1 
120> 
ift 
tfo 
•176 
174 
' 94 
63 
15 


1 tl7 , 1.7 2 6.2.6 it 2 

KOAite i 1 -.) 

I. e 5.3 5 5 ri 
1.7 « 6 2.6 *11 
1.6 3 0:1.5 *» 


•'—5 


I 20 ' 

26.6 

12 


20 1.4 4 4 ;6.3 

(134 2.C 4.5 0 9 
(13 1.4 5 5 .'3.5 
ai 1.3 4 e .54' 


13* Uaee'ndge Brk. ; 52 
, 13* Bailey 1 Ben) li)j k7<:- 


Ri 


- ■ - IKi 


i T I JI 


4 

3* 


7.91 
• 7.76 


London U-S. Dollar and DM Issues 


mi 


Stnels 


Hifth, 

9r- | 9e* Australia 96* 

£f , J9 C»*re McWri, *f b ' 81* 

Denmark lO-rt 79* 

E C.S.C. bi% r*4. 80 

Hilachi ftii m* 123 

Huh law , 125 

K.'mulbU lftrft ! 153 

Eft*! Ic* M. Bk. Denmark *lD;rb.. 80 id 

S^.lj, 75: ' .Van Zmlnnii t'S, 1 ; 73* 

S3*] c2 ' Nar-jes K. Bk. f-i’ 0 '*9.^4 83* 

77* 


+ iv Kate Kcvt. 
S. C.S. | — . fcP' rHj 


CC I *3 

fJiJj! 77* 
El '• cO 
171 .110 
142 :LCft 
£ib 120 


Cl 


cl j 7ft! -'Norway 14:4 77* 

81 . Toil !*••■ WSi ■ • 77* 

EU • 75* X'arweK'n IH.>ai-r5i^, 19ep. 75* 


fll SJ4, f*>ln 51 T9,e.l.. 

?j .' f**.P.'rincal '7E-E4 90* 
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QUAKER 


‘VI 


reaches 


JORDAN, VIETNAM, 


NIGERIA. 


Donations urgently required by 
Friends Service Council. 
Friends House (F9), 
Euston Rd., London, NWI 2BJ. 


Lombard 


THE LEX COLUMN 


Index fell 7.4 to 420.1 


Fisons with the wrinkles out 


An 11 per cent rise In first-increase In fertiliser prices has despite a £L3m.drop ia thecon- projStio^o/ a "recovery from 


America’s 
losses on 
credibility 
front 


Weather 


UX TO-DAY 
Most areas: Sunny sp 


An 11 per cent rise in first- increase in lemuser prices nas ae&jjiw « *■*■•**"- ™ -- - n from new projection of a recovery 

half profits to £4.Q8m. pre-tax’ obvious implications for profit tributkms from American present level, and J llt, . on 10 “ ™“ £LlSm to around film, this 

naii pronis 10 ttuem. pre-iax £ Thread and Terylene royalties— a noticeable short term benefl- business will be ™ ‘ fQf . 

may have disappointed the whereas the management was ciary of reflation. It might he ^ pr 0 biems, it should be ?-« 'J no W by the Board. 

0P ^ St ,n f SOnS: “L - Se «nd tall SraSreTs the obviously concerned with what worth watching the consumer stressedi „ e mlinly confined to «« “nSTrtEeM&i had man. 
ended lOp down yesterday at ftct compared with a de- troublespots like retailing and expenditure figures later this the contracting side, senously ^ 0 ,ti» apparent ex- 
S15p. If there is a disappoint- passed periodin 1970, agro- papennakirtg could do to the autumn; but in the short tem ^ 3 ^ by contract cut-backs * ^A£ 2 irLoddcontract 

ment it may be that the SSSlSfts are like* tot* recovery elsewhere. J* *>"■ “• *?«% ** and postponements.; 

expected fall from the agro- actually higher. Thus an im- After the first half figures. ^ ariiare^or J? c f ring . fflde 3?? 0Ut JSL25 tfng settlement; is a. 

4 • m chemical division (down from provement of perhaps £lm. to honours seem evenly divided. JEL^SmS JjlnthS * 81131 * business— 'is still . performing set ’against last yearfs . . . int to-DA 

AltlPTICQ "c £990,000 to £345,000) was no £1.6m. in the fertiliser contribu- Profits, so far, are 10 per cent. the ^ n months \ strongly. Fortunately there are Upper ! ■„■ ■■ \ 

IllUCIltd S more than offset by a £630,000 tion will go straight through to better at £3.3m. pre-tax despite Q . „ . ■ . just a few signs-wth the g ^ ^Uel- 

rise from fertilisers to £2.57m. profits: with further pharma- the troublemakers and a fur- Sim Oil Engineering British Steel Corporation, for _ orders as well as perhaps shoWCrS ’ ■ 

j at trading level. Some might critical growth this would make ther £117.000 rundown (now to Evaluating Simon Engineer- example, getting mArto-plM* Jg^. j tenuina! losses, and 

AH have looked for morc lrom f- 31 ?* a minimum only £38,000) in the Terylene ^ year has been a mat ter more orders-that Wtt in thRAustraliaB mtnuj 

IU5SCS Ull January’s 10 per cent fertiliser (against £5.ora > and earnings royalty contribution. On the 0 f weighing up the record end- contracting are Ss?nn into strike problems 

price increase on £3lm. of sales, of li|p against 13p. The fun credit side are a lira., parti a. 1970 order book ^ stightiy. And ■ X* usable Sd. wfll . not- turn round- from 

credibility S-e« » « r? s 5Srss 

treuiuuuy -a - messs- “- ar-ay^RiS s'sskm-s s a.ia.Tft.iS B - 

fVOIlt afSra^per ce^t rb/lif the English CallCO 

1IUUI L a :i“rs jrriL jsnsztt !<fz e r u W5M ^ er s € n is s^.srtspss 

BY C. GORDON TETHER operating in quite false condi- English Calico shareholders, the current half compares with the industrial background weaOwr me ctme neijous are beginning to 

tions with a half-year lag producing at least three bullish the more buoyant end of 1970- should take all the blame for *22! 1“? 5SSSS Did 

THE NIXON Administration has between the expiry of the brokers’ reports while the com- 1971. The group is still in a the first half’s shortfall— -which “ ™ e optimists had opea. look dmed y p 

managed to side-step the charge Geigy licences and its patents, pany itself was becoming situation where profitability Is worse than it looks to the ex- P , c« ^s r 44 d 

that it acted dishonourably in so that Fisons could only start increasingly cautious. The could be accelerated quite tent that the group was ex the HflH-ThermoIailk c epuonai. ao ^ y e^ic*ruay s, ^ w 

affirming that it would never its own production in August: analysts saw a certain quality in dramatically by a useful in- Australian losses and cum fuU ™ 

suspend the convertibility of the an( | cumulative effect of the EC’s 1970-71 performance — up crease in volume. But demand £70,000 from a change in depre- Hall-Thermotank has per- around izt, may sum up re ■ 

dollar when it was actually mak- further 7i per cent. June from £7.1m. to £7.7m. pre-tax is not something it wants to pre- da tion — it is hard to say. But formed no better than the engi- tent of the disa ppomunen 
Ing plans to close the gold ^ ^ ^ ^ ^ m 
window by declaring that it had . . 

no alternative. The merest hint _ _ __ _ _ _ _ _ * ^ ___ _ — • - — • — • ' 

SffifffiS Public misled by decimals wmd-up 

hardly be seriously challenged — ^ **■**■*-* ^ Mtik/AVl* "«/ 

would have been to spark off a IUPPmIIP OTI 

massive rush to convert surplus 4 * • • AAJ.V' V' R/AAl,^ vu 

dollars by foreign central banks nAYltllClAfl T • , 1 

turn IIMUII AllUl Lines to-day 

gold reserves. ^ v —— 

But some of the Other damage BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT By Nicholas Leslie ' 

Ihc dolli^CTUis has inflSSfon MR- JAMES PRIOR, the Agricul- “In the final report of the other year or IS months for tra- BARRING an eleventh-hour res- BY jOHN ELUOTT, LABOUR EDITOR • ‘ ~ 

Washinston's credibility is ture Minister, yesterday accused Decimal Currency Board, traders ders and housewives really to cue bid, the process of winamg-up 

eoine to be much less easv to some traders of using the con- were exonerated from this kind understand decimal values.” Lines Brothers, parent company THREE jgjgji court judges bave to its campaign against union 

renair— and on the home front fusion over decimalisation to of charge. The Government For Hainz Foods a spokesman of the Tri-ang. Meccano and Pem- beeD appointed by Govern- registration when the NationaT 

as well as in the world at lame, charge housewives prices higher has never made any approach agreed with Mr. Prior that there gree toys group, can be expected National Union of Bank Employees 

Broadiv speaking. President than were justified. to us indicating any doubts about had been some. unjustified price to begin this ™rnhig. Industrial Relations Court which decided to remain registered 

Nixon has managed to persuade It was an accusation which this question. rises at the beginning of decimal Shareholders are due j S created by the Industrial t h« recent -TUG annual 

his own public that America was drew an immediate rebuttal from a spokesman for the National currency, but not so much now. again to-day to .* cr ^|" Relations Act and which will start to the enn 

justified in defaulting on its some of the main traders' organi- Grocers’ Federation said Mr. J n controversial speech tors voluntary liquidation fol- operating ^ December. Congr ^r^f lfii,ra - t0 , 1116 

i n t.rn.ri nn .i nhn -atinn'c bpraiiea cnimnc Riu Mr. Prior, sneaking PrinrV ime uror. h«th which drew these comments Mr. lowing a 21-day stay of execu- . e . . . trary. NUBE’s national executive 



1£ki:j«! I 


Pubhc misled by decimals wmd-up Industrial C01 

r . „ . meeting on 

contusion— Pnor Lines to-day judges named 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


By Nicholas Leslie 


BY JOHN ELLIOTT, LABOUR EDITOR 


international obligations because sations. But Mr. Prior, speaking Prior's claims were uoiu ™ — 7 -— — -------- — a - ----- - . ____ — 

the rest of the world had so after opening the To-morrow's “astounding and totally in- J*™*, , a !®0 wondered whether the tion on 7. ewr u This was announced lyerartay took th - line yes t er day because 


trary. NUBE’s national executive 


me ft UL Lite nui 1U null aw duel upciuug « dhLUUUUJUU JUU tMiai&V lit- , ----- ^ , — t — T . “ r k„ +V« T ; n LUUXV lUM j-cavviuuj 

flacrantly exploited Uncle Sam’s Food Convention of the Food accurate.” and he added: “The housewife was not being asked they agan refuse to iUn - such hy Ao I^rd Gha^Iloris office In dedsiim of 

eating of official words on has not happened. You and I For the Multiple Shops Federa- ,n ® rais ®J. *^i s t,u !? llon : . . d *y. announced that discussions 

domestic policies are orovlag a often think of 30p as half-a- tion a spokesman again drew Jh® v!? 0 . 11 ®* 11 ,? !^ at W 1 9» Jhoth Dunbee-Combex-Manc nreci/lpnf 

sreat Heal more difficult to crown, and a lot of other people attention to the evidence of sur- pu 5*‘? c 00 ®®™ about pollution and General Foods, the giant U.S. i «1C president annual Congress to expel them, 

laugh off. do the same. This state of mind vevs. “The Consumers’ Associa- ^ tte enwonmem could lead group which moved into toys last ^ thrw , iu<lpea arft Mr . Other unions have still to take 

has helped to mislead the public, tion made an investigation in the t0 pressure HP° n manufacturers year, with a view to a possible 

rk- “We find ourselves paying week or two following D-Day and to use ( contamersthat were^less bid for the whole group, had 

r. MC^ raCKen more without realising it. Con- said there was no evidence of any difficult to get nd of and to dow been termmated. Justice Brightman— both nomi- to be registered, hut it is ex- 

_ . . fusion over decimalisation had advantage being taken of the con- raake su re that returnable bottles Consequently, the directors nated by the Lord Chancellor — pected that the British Air Line 

This is particularly true of the enabled some people to charge version— indeed, that there was were returned. are unanimously recommending ^ Thomson, who was Pilots Association, the agricul- 

ah out-turn on prices and in- m0Jre ^an was justified” more marking down than up.” Mr - Daw, d Orr, deputy chair- shareholders to vote in favour nominated by the Lord President tural workers and others will 

c “ nt ^ JrJ hl “5S?°SK w Qmnba ” A spokesman for J. Sainsbury ™ an of Unilever estimated that of winding up the company at of ^ court of Session and will defy the TUC. Meanwhile, the 

olllOke screen al S0 denied the Minister's criti* *J* e ® ost • °? treating effluent for to-day s adjourned extra-ordinary ^ responsible for Scotland. TGWU is in the middle of receiv- 

Mr - PTior ' s criticisms brought cism so far as his company was fb® food industry alone would meeting. , ■nonaiHcnr, “ig advice from its legal experts 

J a strong reaction from Mr. John concerned. b ® of the order of £30m. over on whether, despite its xule.re- 

with the functioning of the eco- p aDn! ,ii oonarai coerotnrw nf thA n„t fa vnntasman fnf Rirrie v.ta the next 10 vcsrs. /\ i L-i i appointed to the High Court in qjjjyjug j| j .0 be registered, it can 

judges' "of ££SM£Z to «*• •* tUi 

which deals informally with com- weBK - 

ll system, he said, and p egnal i suggested that the “money off" inducements had should, he maintained. Tf the bee dropped out or the running , 

we Aould not stop them » jwk- Minister seemed to be trying to operated in the shops. “Now, an nubile was being given both good over a we ek ago. In a statement " JJfijfJfJ Slfb? l n2ful?r the Credit Side 
mg even to cure m inflationary throw up a » b it of a smoke- offer of Ip off— -which is, in fact, food and clean rivers it was yesterday, GF said it understood 5BP22 i» u- - • ... .. 

fever. I do not intrnid. he went screen -' ove r the increased cost more than 2d— has hardly any reasonable that they should pay that the principal Lines share- ^ however. on _tbo_ credit side 

on. to impose wage an dp nee 0 f living. effect We believe it will take an- for the extra amenities. holders were now effectively in w *tb lts cases as informally as for the TUC, the Boilermakers 

controls which would substitute — liquidation. In addition, the P0 fiSlble - and Dyers and Bleachers, among 

new, growing &nd more comoanv felt ihere hud been 

problems oif inflatiorL Neither l\/f A TL/T litilrc uatb Town Xr 


annual Congress to expel them. 


HOLIDAY RESORTS; 


condemned 


a strong reaction from Mr. John concerned. 


,.*l f l, rt awuuu «««“ Lum-Ciuxu. . — — - — 

DQ JI g kL;!^ Pegnali, general secretary of the But a spokesman for Birds Eye the next 10 years- Onlv hiflrlpr 

nomte sj stem as being un- National Chamber of Trade, Foods agreed that decimal money Such sums could not come v/Iiiy Dtuaer 


do I intend to rely upon an 
elaborate facade that seems to 
be wages and prices controls 
hut is not.” 

Moreover, at the end of July 
— only a fortnight before Wash- 
ington announced that it was 
imposing a complete wages end 
prices freeze for three months 


MAM links with Town & City 
in f 15m. West End scheme 


BY NICHOLAS LESLIE 


liquidation. In addition, the Possible. and Dyers and Bleadiers, among 

company felt thjere had been Mr. Brightman was appointed others, have derided to come off 
Insufficient time to make a proper a judge of hte High Court Chan- the register this week, 
commercial evaluation of Lines’ eery Division in 1970 and Lord a High Court writ was being 
position. Thomson has been a Court of prepared yesterday against the 

For these reasons, said GF, Session judge since 1965- _ All Amalgamated Union of Engin- 
furtber involvement bad been three remain judges oE their old eering Workers and some of Its 
deferred until liquidation had courts where they will work when officials, including Mr. . Hugh 
been completed. The situation nnt nee^d at the NIKL. Scanlon, president, and Mr. Jim 

would be reviewed to see The Commission on Industrial Conway, general secretary, by at 
whether discussions would take Relations, which is to be put on least two of its members em- 
place with the liquidators. a statutory footing in November, ployed at Ministry of Defence 


worked out Dr McCracken, tainment group, is linking up establish a tie-up for a redevel- would consult his department to tion. There will probably ho no mics as its legal adviser. He has ciplined by the union — -in this 

chairman of the President's with Town and City Properties opment, with the latter acquiring check that the proposals con- shortage of bidders since the been seconded from the LSE, case losing union office— because 

Found I of Economic Advisers, for a proposed £15m. redevelop- the freehold of the site. formed with the Covent Garden Lines trade marks .are some of where he is professor of law, they did not take part in strikes 

published an article in the ra ®°t scheme in London's West The £15m. cosr of the scheme development plans. The West- the best known in the toy trade *or two years. against the Act 

Washington Post explaining End. The plan is for a complex which, it is understood, is to minster Council had received no and a number of the sub- Meanwhile, the TUC received Operating the labour courts' 

whv the Administration regar- of office, shop and residential include an office area or application, he added. sidiaries are very profitable even the first positive blow this week Page 27 

ded such interference with the accommodation, together with a approaching 200.000 square feet. In addition. Mr. Reynolds felt jf the enormous debts which 

functioning of a free enterprise 1.600-seat theatre and a recrea- will be borne by Town and City, lhai an office development of h n TOund thpir make 

economic system as an ana- tion centre. There will also be 19 shops, car 200.000 square feet would need h £ technica n y insolvent 

• hema However, the announcement of parking and around 36 flats. A very close consideration. 

the scheme had barely been cultural and sports centre will be Replacement office accommoda- 
j . made yesterday before confusion Ucd in with the theatre and this tion would be acceptable, but 

Obsolete aro «i as to whether or not it was section will be managed by MAM there was an overall limit on £'2**. \ n n lfl 

likely to get off the ground in its which will hold a 99-year lease how many offices could be pro- III UHI 

This exposition of the U S. present form. This was because on the entertainment area. vided within the Covent Garden h 

official attirude to the wage?- the project, which would come Fitting our of the theatre will scheme and it would be wrong TlPnillPS Mill 

prices spiral problem was so within the proposed Covent be done by MAM and it will stand to concentrate them all on one (ICllllIw 01411 

speedily out-dated that, when Garden development area, did' to gain all profits on entertain- site. . ^ 

Dr. McCracken was asked to not appear to have clearance meats as well 25 have 23 per For MAM. the latest proposal HOl rClUrOCQ 

sanction the reprinting of the even in principle with the neces- cent, of the income from the is not the only expansion plan 

article three weeks after it had sary authorities. offices and shops. in bund. Mr. Mills said yester- MORE THAN f3m. in old pennies 

appeared, he replied that it was Town and City and MAM have Both Mr. Gordon Mills, chair- day he anticipated an announce- and nearly 12}m. of threepenny 
now so ohsolete that there was formed a joint company, 75 per man or Town and City, and Mr. ment of a further acquisition bits have still not been returned 

no point in pursuing the matter cent, owned by the former and B. D. East, who heads Town and would he made shortly. to , ya y. l 11 iJlTfi 1 ,nnSr> . „n 

further. 25 per ccnL hv MAM. with a City, were confident yesterday Market rumours of a major lcnQ '- r 

Obviously. such dramatic view to redeveloping a site of the potential the scheme would diversification by MAM have August 31- 

reversals nf thinking on econo- hounded by Charing Cross Road, offer for both companies. On seen its shares rise by around Lord Fiske. who chaired ihe 

mic management at home cannot Cranhourn Street and Upper St. the other hand. Mr. Ronald Key. 20p in recent weeks and at the final meeting of the Decimal 

be explained away by reference Martins Lane. Apparently MAM noids, leader of the Govern close yesterday there had been Currency Board yesterday, sum 
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£3m. in old 
pennies still 
not returned 


L'c l-.\ptauica tfnuf u< nidi UIU lmuc. cuu.r MViuf, IVXWI mi ■ >■ "I * i. ■ c niwrlmro of the 

to the exigencies of the inter- owns the leasehold for about Garden development tcam.com- a furt hcr 2p rise to 160p, against I '"^P^mus experience ui 1 
national financial situation and half the site and was able to mented that no-one in his office .the general trend of falling 1 kpnt Hrcc num- 

lhc alleged misbehaviour of negotiate the acquisition of the had beard of the plan. l oecn mat pcopi p_ u 

America's trading partners in 


the convenient way that the sus- 
pension of dollar convertibility 
obligations to foreigners can be 
And the effect they have had on 
the attitude to the Nixon 
Administration of thinking 
opinion at home may he gauged 
from what the American Insti- 
tute of Economic Research had 
to sav about this affair. 


Visit by top-leyel Russian 
trade delegation goes ahead 


Shocking tribute to the business community 

^ A TOP-LEVEL Soviet delega- started Five-Year Plan, have His bank was one of the five and the public rtr tlioir under- 

“We regard Dr. McCracken’s tion, which arrived in London been making it plain to the CBI Soviet-owned companies with standing which nad rrauiied m 

abandonment of economic prin- i ast Friday just before the and interested companies since employees listed by the Foreign su f h a smootn cnangeorer. 

ciples expressed only a month Foreign Office announced the the end of last year that :hcy Office to leave the country . He recalled that engmauy uie 

before.” it said, “as a shocking expulsion or 105 diplomats aod would like British companies to within a fortnight. Others cnanBcnver period wns forecast as 

compromise of integrity. Such officials, yesterday began an participate in their plans. The included Aeroflot the Soviet air “„??? n Dav Fcbruirv 15 
action can be expected.” it wont extensive scries of talks 3 imed structure of the present delega- line; Intourist. the Soviet travel virtually all business in the 
un. “from a professional politi- at interesting key British com- tion suggests it could be cm- agency; the Russian Wood {jj? u ^ s being transacted in 

eian whose over-riding obiectivc panics in participating in powered to p^ce some very Agency, which handles imports decimal money. Afterwards the 

is to remain in office. That it Moscow's huge containerisation substantial orders. r,f Soviet timber and wood pro- { Board was able to recommend that 

has been taken by ,a professional programme. The visitors wore yesterday ducts; and U3IO Plant Hire, a the changeover period be for- 

oconninist who is the chief The Confederation of British received by Bcnallack and Sons, relatively new company, formed imally ended on August 31, some 
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hers as souvenir?. Many others 
were lost or mislaid. 

The Board, to be dissolved on 
Thursday, at its final meeting 
approved a last report, covering 
the six months from April l to 
September 30, which wilt be pre- 
sented to Parliament after the 
summer recess. 1 

Lord Fiske thanked Ihe mem- 
bers and the staff for the 
efficiency with which the change- 
over from £sd to decimal currency 
had been organised. Ho also paid 


economic adviser to the Pros!- Industry, which is arranging and Crane Fruchauf Trailers, two years ago to sell Soviet- *»! months after D Day. 
dent and who helps io formulaic delegation’s itinerary, said both manufacturers of con- made' earth moving equipment. - — — 


dent and wno neip' 10 lormuiaiu me delegation s itinerary, sum now manuiaciurcre 01 cun- made earth moving equipment. - — — 

the economic policies of the last night it knew nothing of tainer oquipmenL In Eastern Europe, the view was 

United States is discouraging any expected alterations to the As the British Government being promoted that Britain had x WADVOIG 

and Frightening.” visitors* programme. waited to see what sort of ret a- ordered ihe expulsions to dclav TrliI\IVE.K5 

It so happens that the Institute The eight-man delegation, baton- action might be taken ,130 holding of a European rrT t>aV dice 

is opposed to incomes policies which includes senior represen- in Moscow in response to the Security Conference. A Hungar- Ofcl 1 A 1 KlhL 

But one could clearly endorse its tatives of the State Planning expulsions, the LSSR Trade Jan journalist, writing from the Thn Civil Son-icr Unii 


But one could clearly endorse its tatives of the State Planning expulsions, the LSSR Trade Jan journalist, writing from thej Thn civil Sendee Union has 
strictures nn the Administration Commission and the State Com- Delegation offices in London us> .spnke of " anti-Soviet secured a pay settlement giving 
even if one fell that Nixon had mitiee for Science and Techno- said that :ts work would pro- charges dished up as a world , increase*, of between ll and 13? 
belated! v done the right thine logy, as well as of the relevant bahiy be affected by >r.e sensation." -per rent, backdated to January 

It is not just that it now sees Ministries, will bo meeting some number of evpu.sior.s. Tne In The Hague, it w*as expected j I, to 700 laboratory attendants 
sn much virtue in what it of Britain’s leading manufao offices would suffer from a snpn* ^at the Standing Commitice for 1 who .wust scientific staff in 
formerly disapproved of. What turers in this field and visiting ape of manpower, an official information and Security Ser- 1 Government laboratories, 
the McCracken episode shows t? some of the country's most added. ^ v ^ cps wnu jd meet snon. at short The settlement raises the mlni- 

tiiat it has been stampeded into sophisticated container handling Mr. Atkoia; NiKitKsn. cnairman nn (j ce j n discuss the implica-' mum paid at the age of 15 from 
labelling as white what il had terminals. It is scheduled to of the Moscow A a many Bans. tioas ?or Holland of the recent! 17410 to £S.0S and the maximum 
insisted only the day before was stay for about tea days, said as he left for work that nc oven , 5 in Britain. 1 from Ilfi.32§ to £18.40. The wages 

unalterably black. The Russians, who are siring still could not believe the accu- charges, and the !3? 1 "i ,as . also b S on a,t £! ed 50 lhat 

Its credibility, in short has considerable priority to con- sations “i think this U 18 I SS 1 ?® n***™™W * 

sustained incalculable damage, lalnerisation in the newly impossible.” he sUted. technology gap Page 18 j year earlier than previously. 


that it has been stampeded into sophisticated container handling Mr. AtKOia; Atkitk.n. cnairman nn {j ce j n discuss ihe implica-- mum paid at the ago of 15 

labelling as white what il had terminals. It is scheduled to of the Moscow N a rnanv Bank. jj 0as f or Holland of the recent JL7410 to £ 8 .(W and the max 

insisted only the day before was stay for about ten days. said as he left .or work that ne pV p n » 5 j n Britain. from £16.32) to £18.40. The 11 
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technology gap Page 18 j year earlier than previously. 


















